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California

to begin

$10bnSA
divestment
California is -gradually to divest

$16bn in state investments in com-
panies. business in SooQt
Africa under apian agreed by Re-

publican Governor Gebrge Deuk-
mejian and state legislators.

Under legislation to beenacted as

as
-

next week; CaHfonda
immediately, divest itself of

hnldmgg gj any mmpwny Hat ex-

its crnnail operations in

i Africa.
-

i..'.

State funds would have to divest

ait least one third of tbar mvest-

iseirts in companies rantinnmg op*

eratkms there in eachyear begin-

ning in 1988 and be conqdetaiy di-

vested Iqf 199L Page 12

Pakistan opposition •

loaders arrested
Pakistan grwemmftntr »rrp<ih*l

dozens of pofitical leaders anA ac-

tivists and banned all political gath-
erings to stop the opposition hold-
ing a showdown on Independence
Day today with President Zte nl
Haq and Prime Minister Mo-
hammed Khan Junejo.

Key opposition leader Benazir
Bhutto was prevented from flying

from Karachi to tbs industrial city

of Faisalabaad to lead a bigproces-
sfoa.-Page 4

Philippine tension

Political tension in the Philippines

grew when PresidentCorazon Aqid-
no decided not to handover to Vice
President Salvador :Xam£l while
she makes state visits to Indonesia

and Singapore. P*g»3

Berlin divisions

On the2Rh anniversary of the Ber-
fin Wall, West German Chancellor.
Hahtmi Kpfyl ' A ninmi-

men* to inhumanity but Bast Ger-
man

^ feado^^idrHciMcfiif'Stiiift ^

bad served the cttn* rf peace to

Europe.Peg**

Draft Tabaaocord
The Israeli Cabinet unanimously-
approved a draft arbitration, agree-

ment with Egypt, on -the.two coun-
tries' Tabs boner dispute, despite

reservations fromthe right-wing Ur
laid. * !

Kurdish ambush
Twelve Turkish soldiers including a
major were killed when Kurdish re-

bels ambushed their convoy in the

mountainous southeast close to the
border with Iraq, Turkish state ra-

dio said. One guerrilla was- also

killed.

Terrorist attacks
Hie number of people killed in in-

ternational terrorist attacks nearly
doubled to 638 in 1985 compared
with the previous year, accordingto
an academic research institute in

TdAviv. Page 4 .

Dublin arms haul
Nine flontafaiTig enns ud
ammunition, some apparently post-,

ed in Chicago, were round hra Du-
blin mailsorting office.

raises

earnings

by 18%
PHILIPS, Dutch electronics group,
lifted second-quarter gamings 18
par cent to FI 208m ($B9m) although
first*half profits remained below
those of a year earlier. Paged
DOLLAR fell in London to DM
24)700 (DM 24)770); FFr 6.7350 (FFr
6.7525); SFr 14)700 (SFr 1.8790) and
Y15A25 (Y154.70). On Bank of Eng-
land figures the dollar's index fell to
1104) from 11L1. Page 27

STERLING rose in London to

$1.4880 (SL4845V It foil toDM 3.0750

(DM 3.0850); FFr 104)075 (FFr
10.0250); SFr 2.4825 (SFr 2.4925) and
to Y229J25 (Y229.50). The pound's ex-
change rate index rose QJ. to 7L5.
Page 27

GOLD rose $1.25 to $385.50 on the
London bullion market It also rose
in Zurich to $385.50 from $38150.

- In New York the Comex Decem-
ber settlement was S39L70.

NICKEL prices dropped further in
London in reaction to heavy Soviet
sales, absence of producer support
and slack buying interest by stain-

less steel makers. Cash price was
£57-50 lower on the day at £2507.50
a tonne, the lowest since early July.

Page 28

Soldier’s return •

Soviet soldier Igor Azhevsld, or.

peDed from Finland
:

after seeking

political asylum there, 'derided to'

return to the Soviet Union -only

hours after arriving in Sweden, po-

lice said. ' - :

Tuning up BaStUte ,

The French Government has de-
cided to.give the go-ahead foreon-
struction of a FFr;2bn($29Bm) mu-
sical complex attoe Bastille in Pa-
ris. Page 2 ‘ r .

'

Tallest building 1

A New Jersey developer unveiled
plans for the tallest building in the
world, a. m-sfray^^irafre office

tower in Newark, The highest bond-
ing at present is the 110-storey, 484-

metre Sears Tower in Chicago.

TVAEIi STREET: The DowJones in-

dosed 8.00 up at
Page'

-

LONDON: Equities rose on hopesof

cheaper money but gilts faded. The
FT Ordinary share indexadded 10.0

to L2614) while the FT-SE 100 index
gained 224 to 1£8L0. Plage 34

TOKYO: Prices were driven sharply

higher as the Nikkei average

crossed the 18,000 level for the first

time in 13 days to end up 2084)7 at

18,000.76. Phge 34

CONTROVERSIAL proposal to
grant an "amnesty” to owners of

[capital deposited outside Argentina

is being introduced in the country's

legislature by the Government
Phgel2

MEXICO: Leading- creditor Iw^
Bleared to have healed a spfit and

to be ck)» to agreement on partici-

pation in a $L5bn standby nnanc-
ing-Fage4

UK ECONOMY shows no sign of

picking xq> from its present plateau,
according to official figures. Page7

FRENCH INFLATION rate slipped

to an animal 2 per cent to 21 per
cent in July, the lowest for 20 years.

Page2

nKMMABK'S current balance of

payments showed a record DKr
18bn (S245bn) deficit in the first

half. Page 2

BELL GROUP, owned by Mr Ho-

bert Holmes & Court, increased
profits from A$85.7m (US$40m) to a

record A$158.71m in the year to

June 30. The group's shares rose 30

centsto AS950. Page 13

SWISS REINSURANCE is Hkely to

report a 15 per cent to 20 per cent

rise in consolidated profits com-

pared with 1984. Page 14

CAMPBELLRED Lake Mines, Can-

ada’s lending gold producer, boost-

ed second-quarter earnings to

C$11.48m (US$84hn), reflecting

higher prices and higher goM pro-

duction coupled with a net gain of

C$2L46m from the sab of shares in

IXmie Petroleum, the strugghiig Ca-

nadian energy groiqi. Page 13

Lifeboat Tamils ‘came from West Germany9

DOUBTS were growing in West
Germany and (Vwlii last night

about the claims of 152 Tamil refu-

gees rescued off the coast of New-
foundland on Monday night, write

Rupert Cornwell in Bonn, Robert
Gibbens in Montreal and Mervyn
de Silva in Colombo.
There were suspicions that many,

if not all, of the refugees might

have started their journey not in

southern India on July 7 as they
have maintained, but in West Ger-
many nearly three weeks later.

The coastguards off Newfound-
land were yaTphtng for a -SmalT

freighter which was thought to

have set the Sri Lankans adrift

close to the coast in small lifeboats

find then h**ad«*d hank out to inter-

national waters.

A Canadian official in Newfoun-

dland said the castaways would sot
he deported for a year providing

they could prove they were Sri Lan-
kans.

The first doubts about the refu-

gees original story were voiced in
Canada, where the first people to

see the refugees were surprised by
their excellent physical condition

despite what was said to have been
a 35-day voyage which culminated
in a five-day ordeal drifting in two
overcrowded boats.

Reports in Canada then suggest-

ed thatmany of the Tamils - whose
number includes four women
five rhfMiyn — had been carrying

German money; that some of their

possessions were wrapped in West
German newspapers, and that

many were wearing German shoes

and German or French wrist-

watches.

It was also claimed last night that
the life vests carried by the Tamils

bore the words "Hamburg” and
"Hapag-Ltoyd," a leading West Ger-

man shipping group.

The authorities in Bonn are still

treating the whole bizarre affair

with great caution. Spokesmen for

both the Foreign Ministry and the

Interior Ministry, which li^ prime
responsibility for coping with the
ever-mounting number of refugees

seeking asylum in West Germany,
said investigations were in prog-

Circumstantial evidence to that

effect is, however, steadily growing.

According to the Interior Ministry,

some 37,000 Sri T-wnkan refugees
mitered West Germany between

1080 and 1085, some to escape politi-

cal persecution at home, others in

the hope of finding work, often in

domestic service.

But the flow of Sri I^nkans - if

not of other asylum-seekers from
countries such as Iran, Lebanon
and Ghana - has been sharply re-

duced. East Germany decided in Ju-
ly 1985 not to permit Sri Tjmfeanc

without valid West German resi-

dence or transit visas to cross into

the West from East Berlin

Furthermore, applications for

asylum from Sri Lankans in West
Germany have a very low success
rate of 6 per cent This compares,
for example, with 49 per cent for

Iranians. For that reason, it is wide-
ly believed some in despair may
have decided that Canada offered a
better chance of permanent refuge.

Refugee officials in Hamburg and
the state of Lower Saxony reported

yesterday that between 25 and 31
Tamils had been missing from their

homes for more than a fortnight

According to a reconstruction by
Mr Rudolf Fischer, deputy leader of

the Liberal Free Democrat (FDP)
party in the Lower Saxony state

parliament, who was the first to

draw attention to a possible West
German connection, they may hove
been joined by others from Essen in
the Ruhr.

Mr Fischer claims to have infor-

mation that the group gathered at

the town of Jork on the River Elbe

on July 27. From there they were
taken in a fleet of small buses into

France and to an unspecified

French port

Peking welcomes
Gorbachev initiative

despite ‘evasions’
BY ROBERT THOMSON IN PEKING

PEKING YESTERDAY welcomed a
recent speech fay Mr Mikhail Gorb-
achev, the Soviet leader, as a possi-

ble tinning point in Sino-Soviet re-

lations. It stressed, however, that

Soviet offers of troop and territorial

concessions were far from satisfac-

tory.

In an unusual visit to the Soviet

embassy in Pelting yesterday, Wu
Xueqfon, China's Foreign Minister,

indicated that Peking attached im-

portance to Mr Gorbachev's initia-

tive but believed that he had
’evaded” major issues.

At the end of July, Mr Gorbachev
spoke in a televised address from
the for eastern Soviet city of Vladi-

vostok of the “urgent need* to make
radical changes in foreign policy.

He annQpnned that Moscow might
withdraw troops from Afghanistan
and Mongolia.
He also proposed joint exploita-

tion of the Amur river an the Sino-

Soviet border as well as rail and
space co-operation.

Although relations between the

two countries have been improving

for a few years, this latest develop-

ment represents the biggest im-

provement since the Sino-Soviet

split in I960.

A radical improvement in ties be-

tween Peking and Moscow would
have important implications for the

US which has successfully expbait-

ed its own good relations with Chi-

na at the expense of the Soviet

Union.

Yesterday Wu told Mr VJ?. Fedo-

tov, the acting Soviet chargfe d’af-

faires, that Mr Gorbachev bad not

removed the three obstacles that

China says prohibit 'normal' rela-

tions between the two countries.

These are the huge numbers of

troops along tbeir joint border, the
Soviet presence in Afghanistan unit

Soviet support for the Vietnamese
occupation of Kampuchea.
For China, the Kampuchea issue

is the most important The Foreign
Ministry said Wu stressed that the
Soviet leader particularly evaded
this question. But he added that

China “sincerely wishes to see an
early normalisation of Sino-Soviet
relations."

Diplomats believe that China has
been put on the defensive by Mos-
cow’s friendship campaign, and are
convinced that yesterday's move fry
the Foreign Minister was an at-

tempt to thwart expectations that

China must offer something in re-
turn.

The Chinpgp have Wfarntafnad

that no political gains can be made
until the three obstacles have been
overcome. Nevertheless,-there have
been significant improvements in

cultural and economic relations,

with trade last year rising 64 per
cent

Last weekend, lin Shuqing, a
Chinese deputy foreign minister be-

came tiie highest ranking official to

visitthe Soviet satellite of Mongolia
for 20 years. He signed an agree-

ment on consular relations with the

Ulan Bator government which is ex-

pected to develop better relations.

Following a recent Chinese trade

exhibition in Moscow - the first for

30 years - Chen Stong, Mayor of

Felting, will next week begin a two-

week visit to the Soviet capital.

Some diplomats believe, how-
ever, that China still distrusts Mos-
cow’s motives. They never have
trusted them, don't trust them, and

will take a longtime to trust them,”

said one.

They also believe the Chinese are

not sure how much of the Vladivos-

tok speech is important and how
much is a publicity exercise.

Others say that China’s leader-

ship has been taken aback by Mr
Gorbachev's: speech, which ap-

peared to concede the Ussuri river

islands fought over in 1969 as well

as the troops cuts in Afghanistan
and Mongolia.
The view in Peking is that China

thinks Moscow has been trying to

improve relations fry making wide-

ranging proposals -such as sugges-

tions far a summit between the re-

spective leaders - making the more
substantive Vladivostok offers

more difficult to handle.

The Chinese were apparently

convinced before the-' Vladivostok
speech that Mr Gorbachev’s friend-

lier approach was little more than
8n attempt fn m«» foryign toiirinn^

so as to concentrate on a domestic
economic overhaul.

An interesting sidelight to the re-

cent manoeuvring has been the

presence in Peking of Mr Ivan V.
Arkhipov, the Soviet Deputy Prime
Minister, whose China connections

stretch back to the 1950s. MrArkhi-
pov is said to be in Peking on a "pri-

vate” visit for treatment of a health

problem by Chinese doctors.

However, China's Foreign Minis-

try has admitted that Mr Arkhipov
has met with "old friends”.

One observer pointed out that Dr
Henry Kissinger, the former US
Secretary of State, claimed to be ill

when he made a secret visit to Chi-

na in 1971, paving the way for the

coming of Mr Richard Nixon.

Guinness shakes up
board structure
BY LIONEL BARBER IN LONDON

GUINNESS, the UK brewing and

leisure group, last night announced
sweeping boardroom changes in-

cluding the appointment of a non-

executive committee of directors

with the power to hire and fire the

chairman.
The new board structure, de-

scribed in the City of London as un-

precedented, follows sustained

pressure from the Trade and Indus-

try Department, the Bank of Eng-
land the London Stock Ex-

change.

Last month. Guinness aroused

controversy when it scrapped plans

for a group board to be chaired by
Sir Thomas Risk, Governor of the

Bank of Scotland, following the suc-

cessful £24>bn ($3.7bn) takeover of

Distillers, the international drinks

business. l%e plans were contained

in a formal offer document to Dis-

tillers shareholders on March 4.

Guinness is to appoint five new
nonexecutive directors: Mr lan
MfleLmirin, rhnirman of TesGO, the

stores group; Sir David Plastow,

chief executive of Vickers, the di-

versified engineering business; Mr
Anthony Greener, managing direc-

tor of Diinhfll Holdings, the tobacco
group: Sir Norman Macfarlane,
chairman of the packaging and
printing business TUTanfarlanp

group; and a further non-executive,

yet to be named, with strong Scot-

tish ties.

The new appointees, combined

with four existing Guineas non-ex-

ecutives, will form a non-executive

committee with the power to elect

and remove the nhatrman and any
vice chairman and will fix the rem-

uneration of the executive direc-

tors. It will be chaired by one of the

new appointees.

Mr Ernest Saunders, Guinness

group chairman and chief execu-

tive, said: This is absolutely the

right board to beat the world which
we have to if we are to run this

business successfully.”

Sir John Nott, chairman of La-

zard Bros & Co, the merchant bank

called in to advise Guinness, and its

president-elect Lord Iveagh (the

Continued on Page 12

London
share rise

continues
By George Graham and
Andrew Gowers In London

LONDON'S stock market shrugged
off a breakdown in its Topic infor-

mation service yesterday and recov-

ered ground lost in last week's

three-day slide.

Share prices rose strongly as a
return to profits in the UK insur-

ance sector helped to erase the

memory of GKNs disappointing

profits last week which set off the

market's falL Dealers reported
shortages of many leading shares

as both institutional and private in-

vestors continued to buy.
The IT Ordinary share index

gained 19 points on the day to

1,2814). So far this week it has risen

43.6 points, making up all but 12

points of its fall last week. The
broader FT-SE 100 share index
gained 224) yesterday to 1,5814), 19.2

points higher than at the start of

Continued on Page 12

Lex, Page 12; Cunmertial Union
remits, Page 16, Stock market re-

ports, Page34
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McDonnell in

new overtures

for Airbus link
BY DAVID MARSH IN PARIS

MCDONNELL DOUGLAS, the US
aircraft manufacturer, bas made
new proposals to Europe's Airbus
Industrie outlining possible colla-

boration to boost the two groups'

competitive position against Boe-
ing, the world's dominant, airliner

company.
The move after several months of

contacts between McDonnell
Douglas and the four-nation Airbus
consortium coincides with signals

that the British Government is giv-

ing firm support to a pooling of re-

.sources between the two groups
over new airliners.

Mr Geoffrey Pattie, the UK min-
ister responsible for aerospace, said

the Government was huriring Air-

bus's discussions with McDonnell
Douglas.

Cooperation would not only in-

crease the two groups’ chances of

standing up to Boeing in a highly
competitive market, but would also
heightenthe possibilities forAirbus
to make sales to US airlines, he
said.

In its latest proposals to Airbus,

which groups aerospace companies
from France, West Germany, Brit-

ain and Spun, McDonnell Douglas
has confirmed its interest in taking
a stake in the planned Airbus short-

to-medium range A330 airliner. It

has also suggested using new Air-

bus wing technology to build a fu-

ture stretched version of the long-

haul MD-lt.
The MD-11 is a tri-jet which

McDonnell Douglas hopes to launch

as a firm programme later this

year, using the sa,T'e wings as the

long-serving DC-10.
Airbus executives describe the

latest McDonnell Douglas sugges-

tions as a “synthesis” of earlier pro-

posals. Mr Jean Pierson, the Airbus

president and Mr Jim Worsham,
chief executive of the Douglas Air-

craft Company, are likely to have a
further meeting later this month,

before the Famborough Air Show
in the UK which starts at the end of

August, to take the contacts further.

One Airbus executive said the

new Douglas proposals showed
“there is reason to continue having
contacts.” But he underlined that

talks were at a “delicate” stage and
that neither sidp had decided the is-

sue.

In early conversations, sparked
off by a visit of Airbus executives

last December to the California

headquarters of Douglas, the US
company suggested that Airbus
give up its planned A340 four-en-

gine long-range airliner and instead

join forces on the MD-1L
Although they willnot be overlap-

ping in al] sections of the market,
the A340 and MD-11 will be compe-
titors if they both go ahead.

In counter-proposals atthe end of
June, Airbus replied that it did not

want to break the link between the

A330 and A340 programmes, which
are intended to make use of com-
mon wing and other elements. In-

stead, Airbus invited McDonnell
Douglas to abandon plans for the
MD-11, join in the A330 programme
and work on a bigger MD-11 ver-

sion which would provide a direct

challenge for Boeing's 747 jumbos.

McDonnell Douglas has recently
underlined its firm intention of

building the MD-11. This was origi-

nally planned to come into service
in 1988 but, after repeated slip-

pages, the earliest date is now 1690.

Airbus Industrie deckled in Janu-

ary to go ahead in principle with

both the A330 and A340.

Japan’s

space

programme
takes off

in style
Ely lan Rodger in Tokyo

EVEN IN SPACE, the Japanese
seem to be better than the Ameri-
cans and the Europeans these days.

The successful launch yesterday

of Japan's H-l rocket looked vezy

much like a paradigm of the current

state of world industrial technology

and competition.

While the US and the Europeans
have had major space setbacks this

year, the H-l launch went off with-

out a hitch from Japan's space cen-

tre on an island off Kyushu island.

In doing so, it opened a new era for

Japan's space programme. The H-l

is the first Japanese-built launch

vehicle that is not entirely depend-
ent on US technology.

So, when the television cameras
switched to the mission control

room yesterday, it was tempting to

read an extra measure of pride on
the faces of those monitoring the

launch. As they are Japanese, the

controllers did not embrace one an-

other. but they did clap and shout,

and a couple shook hands.

They know that while engineers

in America and Europe agonise

over the faults of tbeir rockets, Ja-

pan's National Space Development
Agency can now cany on confident-

ly toward its 1991 target of having a
totally indigenous space technolo-

gy.

Japanese scientists have been ex-

perimenting with rockets since the

1950s, but the country's space pro-

gramme, aimed at launching large

communications and research satel-

lites, did not get underway until the

late 1960s.

The first domestically produced
large rocket, the Nl, based on US
Thor Delta technology, was
launched successfully in 1975. Since

then, 16 vehicles have been
launched, with ever-increasing pay-

loads and domestic technology.

The H-l which went up yesterday

has a US Delta first-stage engine
and a Japanese-developed second

stage and inertial guidance system.

It can carry a 550 kg payload into

synchronous orbit

Between now and 1991, eight H-l
flights are scheduled, carrying a
variety of satellites for earth obse-

vation, communications and broad-

casting and basi research projects.

Yesterday’s H-l, which was really

a test of the new vehicle, carried

two satellites - one for use by ham
operators, the other for survey
work.

By 1991, if all goes well, the H-l
will be succeeded by toe H-2, which
will be based entirely on Japanese

technology and will have the power
to carry a payload of 2,000 kg into

synchronous orbit

All ol this effort does not come

Continued on Page 12
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German views across Berlin Wall
BY RUPERT CORNWELL IN BONN

THE BERLIN WALL yesterday
embarked upon its second
quarter century of life, con-
demned by Chancellor Helmut
Kohl of West Germany as a
“ monument to inhumanity,"
but celebrated by Ur Erich
Honecker. the East German
leader, as proof of the estab-
lished frontiers and national
sovereignty of his country.

These utterly conflicting
views of a single ugly reality
epitomised the contrasting tone
of ceremonies in the two halves
of the former capital of a
united Germany, as commemo-

rations marking the 25th anni-
versary of the start of construc-
tion of the Wall by East Ger-
many on August 13, 1961
reached their climax.

Mr Kohl, along with leaders
of the other main West German
parties, was in the old Reich-
stag building, barely 100 metres
from border watchtowers
manned by East German sen-
tries, to assert that it was im-
possible to speak of “ norma-
lity" in Germany, "as long as
the Wall, with its barbed wire
and orders to shoot on sight,
exists."

He promised that Bonn was
eager, not least in the interest

of broader East-West relations,

to strengthen links with East
Germany. And he welcomed
the sharp increase in the
number of younger East Ger-
mans permitted to travel to
West Germany. At 86,000 in the
first six months of this year,
the figure is almost triple that
of the same period of 1935,

But more was to be done

—

the longer term goal remained
reunification. In the meantime,
though. East Berlin should take

heart from the ** worldwide
recognition " of its nation status
and help make the human con-
sequences of division less pain-
ful.

In the eastern half of the
city wreaths were laid, not for
the 74 people known to have
lost their lives attempting to
escape westwards across the
Wall, hot for East German
soldiers and guards who bad
died for their country. The
high spot was a military parade
of infantry and motorised units
along the Karl Marx Allee past
a grandstand filled with digni-

taries led by Mr Honecker, and
adorned with the slogan "25
years of an anti-Fasclst defence
wall."

Mr Honecker maintained that
“ inviolable frontiers in Europe
and respect for national
rovereignty—which East Berlin
proclaims to be a result of the
construction of the Wall—were
a prerequisite for peace. But
he also made dear his wish to
improve the East-West climate,
arguing that it was “ a hundred
limes better to talk to each
other than to shoot at each
other."

Danish current account deficit at record
BY HILARY BARNES IN COPENHAGEN

DENMARK’S current account
set a record deficit of DKr 18bn
(£l.6ba) in the first half of
the year. This took the deficit

for the past 12 months to
DKr 33.7bn, thus exceeding last

year's record annual deficit of
DKr 28.4bn, which was about
4.6 per cent of the gross
domestic product.
The Economy Minister, Mr

Anders Andei^en, conceded

yesterday that this year’s deficit

which the Government had fore-
cast at about DKr 18bn, was
likely to be similar to last

year's. This implies a substan-
tial improvement in the second
half-year.
The Social Democratic opposi-

tion party’s deputy leader, Mr
Sven Auken, said the deficit

showed that the Government's
economic policies had collapsed.

Denmark’s net foreign debt,
after more than 20 years of
current account deficits, is now
about 87 per cent of gross
domestic product
The Government has reduced

inflation and unemployment
and has eliminated the large
budget deficit which it inherited
in 1982, but booming private
consumption and investment
supported by a rapid expansion

of credit, has caused a steady
deterioration in the external
current account

Falling income from agricul-
tural exports has added to the
problems this year, and in spite
of a much reduced energy
import bill in the first-half, the
trade deficit increased to
DKr 2.6bn compared with
DKr 400m in the first half of
last year.
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Finnish PM
hits out at

speculation
By OM Yirtancn in Helsinki

FINLAND’S Prime Minister,
Mr Halevi Sorsa, has
strongly criticised the
country’s banks and indus-
trial companies for speculat-

ing on the markka- The Fin-
nish currency has been under
strong pressure since the be-
ginning of August when the
Bank of Finland began to try

to stem an outflow of
currency with high Interest
rates.
Mr Sorsa shifted to domes-

tic institutions much of the
blame from foreign banks
and investors, who were ini-

tially thought to be behind the
speculation. Some of the
recent actions by Finnish
banks and companies, be
said, showed that “patriotism
i* not in a^ the moment, sel-

fishness is."

He repeated his assurance
that there would be no de-
valuation. Speculators who
bet on a lower value of the
markka wobW burn their
fingers, he said.

Finnish banks, however,
were quick to fend off his
criticism. They claimed that
all their actions, including
foreign currency positions
they have taken, showed that
they have supported the
central bank's defence of the
markka.

“ There is no real reason to

devalue at the moment” said
Nr Marti Korhonen. general
manager of Kansallis-Osake-
Pankki, one of Finland's lead-

ing commercial banks. He
pointed out that currency re-

serves at the Bank of Finland
covered ' well over

,
three

months’ worth ot^imporTpay*^
meats. ...

Currency dealers, mean-
while. reported a continued
stalemate lid the' market
created- by the 40- per cent
caff money fate Imposed by*

the Bank of Finland. The-.

Bank's sale of a “small
amount” of dollars failed to
prevent a decline in the cur-

rency

Oil price

threat to

Soviet

revenues
THE SOVIET UNION faces a
collapse in its hard currency
earnings this year following the
crash in the price of oiL its

main export to the West
according to a report published
yesterday. Reuter reports from
Vienna.

The Vienna Institute for
Comparative Economic Studies
forecast that Moscow woald
Lose some S7bn, or one third of

its hard currency revenue, this

year as a result of the two-
thirds drop in world oQ. prices

earlier this year.

Mr Jan Stankovshy, who
wrote the report, says his cal-

culations. rely on Moscow earn-
ing an average (17 a barrel this

year. Current spot market
quotations for its Urals, crude
oil, however, are $12.

The Soviet' Union is the
world’s largest oil producer.
While much of its output is

either used at home or expor-
ted to its eastern- bloc allies,

it nevertheless sells significant

amounts for bard currency to
Western Europe.

Moscow could lose another
(&5bn this year because of the
dollar’s dramatic decline
against other major currencies,
according to the Institute,

which Is funded by Austrian
industry, trade unions and the
Government

Moscow sells oil for dollars
but buys most of its hard cur-
rency imports, apart from grain
In Western European curren-
cies. As the dollar has tumbled,
the Soviet Union has found
that its export income will buy
ever fewer Western goods.

Despite a sharp increase in
borrowing from the West, the
Soviet Union is being forced
to cut back hard currency im-
ports and Mr Stankovsky
forecasts that Western, com-
panies would sell some 15 per
cent less in value terms to
Moscow this year than in 1985.

French inflation rate

falls to lowest

level for 20 years
BY DAVID MARSH IN PARK

THE FRENCH annual infla-

tion rate fell last month to
between 2 per cent and 21
per cent the lowest for 20
years, according to pro-
visional government figures
issued yesterday.
Consumer prices- rose

between QJ. per cent and 02
per cent in' July, marking a
slowdown from the already
moderate pace of price rises

earlier in the summer. The
year-on-year price rise .was
22 per cent in June. .

The Government has taken

heart from the prices slow-
down, which Indicates its tar-

get of cutting inflation to 22
per cent for the whole of the
year is well within- reach.
Although some petrol priee
rises are likely to be in the
pipeline this - month as a
result of the recent jump In
the spot crude oil price,

there is little sign throughout
the French economy of the
reawakening of inflationary
pressures which some com-
mentators had feared earlier
this year.

Yugoslav trade deficit

Yugoslavia’s trade deficit has
exceeded (lbn for the first

seven months of 1986, Reuter
reports from Belgrade. Figures
frag* the Federal Statistics

Institute showed exports at

$5.56bn against imports of
$6.7Ibn. The figures were even
worse than for the same period,

la^tyear. which showed a trade
tiefieft of (1.015bn on exports of
(5.678bn down 2 per cent
from a year earlier, and Imports
of $8.693bn, 2 per cent up. For
the whole of 1985 Yugoslavia
had a trade deficit of (122bn.

Mr Leotard: headaches.

Go-ahead for music

complex at Bastille
BY PAUL BETTS IN PARIS

THE FRENCH Government has
finally decided to give the
go-ahead for the construction
of a FFr 2bn musical complex
at the Bastille in the unfashion-
able east end of Paris.

The project has been at the
centre of a raging controversy
not only over the future of
opera and music in Paris but
between the left and the right
and the various factions in the
right

The former Socialist govern-
ment had launched the original

idea of building a new opera
house at the Bastille to replace
the monumental, but what the
Socialists regarded as
inadequate. Palais Gamier in will stage modem and experi-
the centre of Paris. The project mental works,
involved a new opera honse, a Unlike many major capitals,

concert hall and various work- Paris has lacked, a modem
shops. - music centre such as the South

However, the ambitious pro- “ London or the Lincoln

ject was put temporarily on Centre in Manhattan. TTie

ice when the right returned to Government . was thus under
power last March. Mr Jacques pressure from both right and
Chirae, the conservative Prime ^ wing members to go ahead
Minister, bps taken a personal with the Bastille project to en-

interest in it since he is also ?ble Paris to remain competi-

mayor of Paris. - tive as an international musical
The right was neveT in centre,

favour of transferring the The decision to go ahead with
Paris Opera from the Palais construction of the new music
Gamier to the Bastille. It has complex coincided with parila-

thus decided to wiatniiiiii the mentary approval for the
grand old opera house in the Government's broadcasting de-

centre of Paris as the venue regulation legislation. The
for . opera, and to turn the broadcasting reforms, like the
Bastille project into a musical Bastille opera house, have
complex which will also be able proved serious political head-
•4o stage, -operas.—* jchjg far Tyuffcapeols Leotard,

' The' Culture and CflmnuMi&i- the * Criinire
r

and Communica-
tions Ministry said on -Tuesday .tioqs.Ministgr.^whp has. had to
that the. operating budgets for fight conflicting /actions "with-

the two-opera house? would be L iir-his/own right-wing majority,

reduced bSu about; FEr:20fim as the-left led by Mr
(£20m) a year from those ori- Jack-Lang; -the rentier and still

finally projected. The idea extremely outspoken Socialist

now seems to be that the Palais Culture Minister. Mr Lang de-

Garmer will continue to be the scribed the Government's corn-

centre of classical opera in nron-nse as a "half-baked"

Paris while the new complex solution.

David Barchard on Turkey’s first free elections since 1979

Ozal faces crucial test at polls
THE USUAL round of minis- The Left-wing Democratic that if either of Mr OzaTs two able to set up a party with £25
terial speeches and visits by the Leftist Party which is more or main., opponents, .the Social In three hours and get access

Prime Minister to outlying cities less openly run by former Democracy Populist Party or to £460,000 worth of viewing
has been, banished from the prime Minister Bulent Ecevit the True Path Party, win power time. There is something wrong
cumbersome nightly news bulie- ts making an even more explicit in the -future, the economic With elections which too many
tins on Turkish television for challenge by using Mr Ecevit disciplines of the past three parties can enter.”
the next two months, himself to front ns campaign years will he abandoned. The The Motherland Party itself

Instead, at the end of the rallies. The result is that exchange rate, will be frozen has not emerged wholly un-

news, viewers are treated to a apart from a court case already while wages are allowed to scathed from the political pro-

series of statements by political

parties, read out by the
announcer in a solemn mono-
tone. Twelve parties, not all of
them equally serious, are con-
testing 11 by-elections in Tur-
key on September 28. Each
one, therefore, has the right to
60 seconds of prime viewing
time.

Mr Turgur Ozal, the Prime
Minister, has allowed even small
parties to contest the elec-
tions, believing perhaps that
this will erode support for some
of his larger rivals. While, the

THE TURKISH Government’s
determination to hold down
inflation ahead of by-elections
next month has began to im-
pose strains on the nation’s
financial system, bankers told
Reuters yesterday.

Since quarterly corporate
tax payments fell due last
month banks have been
gripped by a shortage of
Turkish lira, forcing interest

rates sharply higher. The
.

taxes have drained liquidity

from the system and the
Government has delayed
meeting its debts to con-
tractors, also keeping cash
out of circulation, they said.

..

In addition, expectations of
a steep rise in inflation after
the polls have led many
traders to invest in stocks,

1

graining funds from the -

banking system.

cess.. In 1983, many of its

senior figures -were vetoed as
parliamentary candidates by
the military. There has been a
scramble for the U vacant seats
among its senior echelons.
These have revealed some

puzzles about its make up. For
instance, there was astonish-
ment in Ankara when the
Foreign Minister, Mr Vahit
Halefoglo. .'widely regarded as
a nominee of President Kenan
Evren imposed upon Mr Ozal
against his will, surfaced as a

nmoicinm-Mf *h*. ioc*» »i~.h„„ pending, he has twice been spiral and the distortions which candidate in the capital. It is

whawTbeen miawdta summoned for questioning by afflicted fhe economy in Gift something of a reflection on

sinale seat anv uartv wtilrtill the Public prosecutor in recent 1970s will make a swift return Turkey’s political system not

have to take at least 10 ner cent weeks “d may well face a —unless, of course, Turkey is only that the foreign minister

of the votes cast throughout the series trials in the autumn. plunged into an insoluble con- is not a member oE Parliament,

country. The unaccustomed breath of frontstion with its creditors in: hut that his nomination as can-
_ . . freedom blowing through the the Western banking world. -

The elections are a crucial nightly announcements on tele- These 'scenario*; are atcontest for the Prime Minister, vision by the political parties, ifleeraFor a start they are the first however intoxicating they may £ES?

didate for a. parliamentary seat
should be regarded as almost
inexplicable

If Mr Ozal wins more than
free polls in Turkey since WTO. he to ordinary Turks, may be Motherland Partv wUl emerec *feht the vacant seats, he
Even the local elections of 1984 less important than the substan- bv-Seetioms S^the will be in a very strong situa-
on which the legitimacy of his tive issues involved in the elec- sinele iaraestnoliticarereuDli^ tion and might even call an
position largely rests were held tions. ’ SWffSDSS early general election next
while martial law was-iu force Mr Ozal and his Government irLj i-JSLJL e

tT
l
.

0^^1

p
«:. spring. But the chances are

and discussion was severely are subjected to a barrage of Government alive Rirt if the that he will carry between four
constrained. abuse by the opposition parties or the TrS and seven, and will have to

UBLiWi'S SSL* swrs.«
the voters in the run-up to the

1

1

6
iQM general election -

while apparently still innocentgeneral election.
of the grim economic realities

Asked wnom they expect to which have framed economic
‘

' policy over the past hslE

parties" have emerged

control any of the country’semblem of one is a jaguar ^ost important newspapers, so
a
-£T\v,

a tte ^0U3 issues underlying
sight which bnngs murks to the Mr OzaTs policies are se&om ,
faces of many Turkish viewers, discussed. Instead, the Press wm, most ordinary Turks

—

Ur Ozal's daughter-in-law claims—on = virtually no evi- contrary to the impression
recently accepted and then, at dence—-that Mr Ozal and his given. By the newspapers—
her father's insistence, declined party are riddled with corrup- reply: " Mr Ozal and his
a present of a Jaguar car. Her tion. It is helped in this attack Motherland Party, of course.”
husband is a drummer. by the somewhat nouveau riche But not all of them say they

Several parties are ehallene- lKe-*yles of the Prime Mini- wtil vote for him. particularly

in^not onlyMr Ozal^rottife
***’ Immediate family, some- those among the 35 per cent of-

SSitaw vho Sled S! thins which most of his Turfash wagMmiers who are

Mlitical system h^ which he admirers concede to be his employed by the Government

£mi^ri Tho nvSSpJS Sravest political liability. and' suffer worst from the

Srty Sf^ kSameuin ^fin-
Economic issues are seldom erosion of their purchasingK L nunc J ««*** ^ claims, with - power. -

double election wster OnewiU °^y A™“led statistical support The election campaign has

StowllJnSre\>f&£er?rime th? are Poorer cast a livid glare on thTunder-
SfSjster SulevmM Demirel

aod that income inequality is lying realities of Tnrkish poli-

„ worsening. The minor econo- tics. Some of tho joke parties
mh: miracle in Turkey since which have been set upire

5!°--
,
£r

t
5r

i

V2S?
t by th* 1980 and the visible prosperity probably inspired by Mrm

ii'
t
£
ry 10 M

r£,
li?ra

5.
eTen

!
of 0,6 majority of its citizens,- DemireL vriio was dejmed as

which p:t rented, the holding of and the complicated problems Premier in' the- 1980 coup. On
a fully free Bfneral election of debt management—which one' count four of the 12 parties'
that year. Beside it will be a may rapidly come unstuck if Mr , reading nut . messages eadh
picture of Mr Ozal s daughter Ozal is rebuffed by tbe voters— - night support him.

.

with a slightly tired expression, are never discussed.
. > The founder of one of them.

an evening’s The inference, tittle though Mr Tayyar Safak of the Grand-
they may welcome it must be fatherland Party, says: “ I was

decade.

dancing after
revelling. .
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Natal Supreme Court frees more than 50 detainees held under emergency regulations
BY JM JONES IN JOHANNESBURG

° ®

. r.«*.

* a u t .Hik r.

MORE than $a pesple de-
tained mater Sooth Africa’s
state of emergency lure been
freed following a ruling on
Monday by the Natal
Supreme . Court that two
emergencyregulations govern-
ing detentions without trial
were unlawful.
The ruling applies to the

province of - Natal, but law-
yers say it has persuasive
force in the country9* three
other provinces.

Thousands of people—the
Government has refused to
Say bow many—have been de-
tained since President P. W.
Botha declared the emer-
gency on June 12. The Gov-
ernment is appealing against
the Natal ruling, but <”*"*
of detainees have already
been released this week, 42
of them in the Orange Free
State town of Frankfort, eight
in the Indian township of
Lenasla near Johannesburg,

and others elsewhere.
In continued political vio-

lence in blade townships two
blacks have beat burned to
death and another killed by
a security guard, the govern-
ment Bureau for Informa-
said yesterday.
Meanwhile, Anglo American

Corporation, South Africa's
largest mining bouse, has
drawn a veil over hftg in
Taisaka on Monday between
Mr Gavin Belly, Anglo’s chief

executive, and President Ken-
neth Kanoda, According to
reports from Lusaka, Presi-
dent KanriHa hwd asked for
help In ensuring that essen-
tial machinery and parts im-
ported by Zambia's copper
mines were not held up In
Sooth African ports.

Last week the South Afri-
can Government decided that
goods destined for Zambia
would only be cleared
through South African ports

after payment of a refundable
deposit by the Zamhbn. im-
porter, a move widely inter-
preted as retaliation for
International economic sanc-
tions against Pretoria.
Zambia is' ehronieally short

of foreign exchange but had
allocated $320m (£216m) to
restore copper production at
the mines managed fay state-

controlled Zambia Consoli-
dated Copper Mines (ZCCM).
Production has been declining

for several yean and dropped
to 476,500 metric tons last

year against 681400 tons in
UBO. The shortage of foreign
exchange has also obliged the
mines to operate on * hand-to-
mouth basis as far as spare
parts are concerned and often
leads to shortages of diesel
fuel. This in turn has contri-
buted to frequent production

Zambia took control of its

copper mining industry in the

and Anglo Ameri-
an indirect Interest In

13.7 per cent of ZCGH*b
equity held through Hinorco,
Anglo's 39.7 per rent-owned
associate. A spokesman for
Anglo said management con-
tracts were terminated several
years ago and that the group
no longer receives manage-
ment fees from the Zambian
mines.
In fiscal 1984-85, ZCCM

reported that 64 per cent of

its Imports came from or
through South Africa and
that only 30 per cent came
down the Tazar ral] line from
Par es Salaam. As recently as
last year South Africa helped
avert a major stoppage "on
Zambia’s railways by rushing
urgently needed diesel fuel to
the country. In addition.
South Africa is a major
source of parts and compo-
nents for the Zambian copper
mines.

South African whites hold fast to their vision of the multi-racial future
BY ANTHONY ROBINSON IN DURBAN

YKSTEBDAY was a day of non-
stop ' speech-making at the
federal congress of the ruling

National Party in Durban, a
day which underscored the
determination of white South
Africa to press on with its own
vision of the future, for its

multi-racial society and its

refusal to be stampeded by
external pressure or give any
impression of granting conces-
sions under duress.
Facing up to the threat and

reality of sanctions loomed
large in both- the' economic
policy • debate, introduced by
Mr Barend Du Plessis. the
Minister of Finance, and the
debate on foreign policy by Mr
P&k . Botha, the Minigtw for
Foreign Affairs. “ Sanctions are
nothing else than economic
warfare,** said Mr Du Plessis,

who noted: “ In the absence of

overseas finance South Africa

will have to rely on her own
savings for the financing of
domestic investment-”

Privatisation, deregulation of
business activity, the encourage,
meat of black enterprise, small
business and the informal
sector, export incentives and
import substitution would all

be developed.
But he downgraded this

year's expected growth target
from 3 to 2 per cent and
bemoaned the private sector’s
reluctance to step up its own
Investment. Given the short-
term nature of much of South
Africa's foreign debt, “it will
have to be consolidated in one
way or another,” he said,
adding the warning: “ Sanc-
tions that limit our ability to
export will seriously impair onz
ability to repay debt”
Mr Pik Botha devoted his

Speech to underlining the

In his opening speech to the
federal congress on Tuesday
night. President P. W. Botha
repeated an earlier offer to
enter Into discussions with
the US, Britain, France, West
Germany and neighbouring
African states, an offer which
was referred to positively by
President Ronald Reagan of
the US.
The six points for dlscaa-

slon suggested by President
Botha are:

• Military security and
stability in Southern Africa
• Economic development,
aid and mutual co-operation
• Agricultural and industrial
development and Job creation
• The conservation and
utilisation of water resources
• The development and
utilisation of other natural

_ Social development in the
fields of health, nutrition and
training.

dependence of southern Africa
on South African trade, access
to markets, jobs and technical
skiBs, and to South Africa's
transport, energy and related
infrastructure. He was scathing
about the combination of “ignor-
ance, malice, greed, hypocrisy,
mistrust and guilt” of those

who support sanctions against
South Africa and chal-
lenged Zambia and Zimbabwe
to “ follow up the passion with
which they advocated compre-
hensive sanctions in London by
immediately imposing a general
boycott against us.”
While Mr Botha poured scorn

on the supporters of sanctions,
Mr Louis le Grange, the Minis-
ter for Law and Order, attacked
the “ sophisticated revolu-
tionary onslaught ” by what he
termed the African National
Congress/Sonth African Com-
munist Party alliance. “ The
Government remains deter-
mined to fight uncompromi-
singly the Communist-Inspired
onslaught against us with all
the resources at our disposal.
Terrorists must expect no
mercy and, if necessary, steps
will be taken, even over our
borders to wipe out terrorist
gangs.
He was followed to the

podium by General Magnus
Maian, the Defence Minister,
™fc»wg his first public appear-
ance since bis recent heart by-
pass operation. With military
simplicity and bluntness, he

rattled off a series of deadly
one-liners with the speed of a
machine-gun burst. “We reject
the ANC message of violence
. . . there can be no possibility
of talking to the ANC . . . South
Africa is too powerful to be
seen as a pawn in a chess game.
“We are ' not cheap and we

have no intention of surrender-
ing ... we have not even
started to use our muscle and
capabilities . . the Western
world, with its demands about
Mandela, about talks with the
ANC and the unbanning of the
ANC. should also note we will
not be manipulated by words
which clothe the devil in the
cloak of an angeL"

General Malan’s vision on the
struggle between the forces of
light and darkness was the con-
eluding speech before President
P. W. Botha's final summing up.

But before reaching this grand
finale, the congress devoted
time to the key domestic policy
issues of racial group security,
constitutional development and
the reform programme. On
group security—one of the bed-
rocks of National Party policy—
Mr F. W. de Klerk, Minister of
National Education and party
boss in the Transvaal, was also
totally unambiguous. “ The
National Party is committed to
the principle of gronp recogni-
tion. Own schools and residen-
tial areas, own institutions with
exclusive decision-making auth-
ority in respect of own affairs,

and effective protection of com-
mensurate group rights are the
essential means by which the
National Party wishes to ensure
group security,” he said.

But of all the speeches, that
which most succinctly summed

Aquino refuses to

give vice president

powers to govern
BY SAMUH. 5ENOREN IN MANILA

THE FRAGILE coalition which
governs the Philippines was
further undermined yesterday
when President Carazon Aquino
refused to hand over the reins
of government to Mr Salvador
Laurel, the vte&president, when
she mates a state visit to Indo-
nesia »n«i Singapore later this
month.
Mrs Aquino’s decision Is

bound to infuriate Hr Laurel
and threatens to break up the
rating partnership between his
Unido party,and Mrs Aquino's
'more radical

t

PDP-£atiah gW)tip.

The move may be a carefully
cajqtiated move by Hzs Aquino
and her supporters to bring to
a head the rumbling disagree-
ments with-Mr Laurel, .who las

'

been steadily entrenching him-
self in his capacity as Minister
of Defence and effective cham-
pion of the country's powerful
armed forces.
As vice president Mr Laurel

had expected to ran the
Government during, the absence
of Mrs Aquino, who had
promised to make him care-

taker while she was away.

But on Tuesday Mrs Aquino
changed her mind, deciding in-

stead to keep her functions “in
the —mg manner as when she
is within tiie national
territory."
Mrs Aquino is believed to

have been advised by radical

members of her cabinet not to

hand over power to Mr Laurel,

sackwho had threatened to
erring officials.

Hr Laurel, who is a conser-

vative, has been at odds with
Mrs Aquino’s powerful execu-
tive secretary Mr Joker Arroyo,
who be has blamed for with-
holding funds for the office of
the rice president.
Yesterday, Hr laurel said he

would ask Mrs Aquino to recall

the order “for the greater
stability of the national govern-
ment.”

TrwrtMii, he udB propose that
Mrs Aquino designate the
National Security Council,

which dm formed only a few
vetis ago, as government care-

taker in her-absence.

"The council, which used to be
an important body until de-

posed President Ferdinand
Marcos disbanded It is com-
posed of Mrs Aquino, Mr
Laurel, Mr Arroyo, Mr Juan
Ponce Enrile, Minister of De-
fence, and Gen Fidel Ramos,
chief of the armed forces.

The idea behind the proposal
is for responsibility for the
Government to be shared by the
four council members, who
hold divergent views on sensi-

tive political Issues.
Mr EnrOe has accused a num-

ber of key government offices

of recruiting known Com-
munists who fought the
Government during the Marcos
regime.

up the state of thinking in the
ruling party was that by Mr
Gerrit Vtijoen, the Minister of
Education and Development.

In a passage clearly directed
at black political leaders, he
said: “No party to a negotiation
can reasonably expert to have
its own way in everything.
Whites are not on the point of
capitulating to pressure from
abroad, whites have the will and
the power to maintain internal
security and law and order,
while proceeding with essential,

acceptable reform through nego-
tiation.

“Overheated, inflated and
unrealistic expectations and
demands—which fail to take
account of give and take—could
seriously retard reform nego-
tiations.'*

Foreign Office reacts coolly,

Page 6

Airladiais interested in the

purchase ofa Boeing 747 sp aircraft

powered byP&wJT9D-7J/-7A/-7F

engines (-7J preferred). Airframehours

not exceeding: 25,000XT
Ifyou hare such an aircraftfe

sale, please contactus urgently

with:
;
1he price date of availability:

A/C registration number ownership

details: mfr serial number: hours/

cycles doneidesign take cffrlanding/

zerofuel weights: interior.

Please alsoforwardtechnical

details ofthe communications/

nasogatioo/other equipment

mstaited (CMA): hours/cydes avail-

able for next major check on air-

frameand engines.

The aircraft should have dear

tide, and should be available for

immediate delivery

, Air-India wffl consider offers or

negotiate withowners or their

accreditedrepresentatives only.

ycuroffea:

Idex STIAbomdgaior

<fil2427/on2945KapOGT/HCDY

Managing Directa; Air-India.

:Of*n minx moh os on orMan 25 August iras

ANNOUNCING ANEW GLOBAL-INVESTMENT PARTNERSHIP

One name,
two traditions of
solid performance

Introducing anew level offund management and
investment advisory expertise: For investors seeking to

diversify their investments in the global market,

Yamaichi-Murray Johnstone’s optimum blend of
resources and expertise will help you maximize your
investment performance as you minimize risks.

Yamaichi International Capital Management Co.,

Ltd., part of the comprehensive Yamaichi financial

network, contributes its exceptional knowledge of Asia
and the Pacific Murray Johnstone Ltd., a major Scottish

investment advisory firm brings 80 year’s experience
in the U.S. and Europe and strong performance in inter-

national diversification of investment. Together; they
bring you the world.

For more information, contact ’Vkmaichi -Murray
Johnstone at: 163,

Hope St., Glasgow G2,
2UH Scotland, U.K.

Tel: 041-221-9252;

or consult your

nearest Yamaichi

office.

Yamaichi
-Murray

Johnstone
Global diversification can make a world of difference

HJR A Yamaldii Intentional Caplal Management Co., Ud. Tel: Tokyo 03-660-6140

TMIYIMIWtHB VteiateW Capital Management (Europe) Ud. Tel: London 01-638-5599

YAMAICHI SECURITIES CO., LTD.

Hoad Office: TO: Tokyo 03-276-3181 YSmalcN International (Europe) Limited: lei: London 01-638-5599 Yamaichi International (Nederland) N.V.: Tel: Amsterdam 020-649966

YtaaalcH htemational (Deutschland) GmbH: Tel: Frankfurt 069-71020 Yamaieffi (Switzerland) Lid.: Tel: Zurich 01-202-8484 Yamaichi (Switzerland) LkL, Geneva Branch: Tel: 022-324565

YhmalcM Franc* SJL: TO: Pans 0i -4266-3240 Yhmaichi International (Middle Easfi E.C-- Tel: Bahrain 253922

New Ybrk. Ins Angeles, Chicago. Montreal. Hong Wong, Singapore. Sydney, Seoul, Beijing, Melbourne
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Malay central

bank lifts freeze

on co-operatives
BY WONG SULONG IN KUALA LUMPUR

BANK NEGARA, the Malaysian
central bank, announced yester-
day it had lined the freeze on
the assets of 64 of the 136
directors of deposit-taking
co-operatives (DTCs), whose
operations were suspended last
Friday, pending a full-scale
investigation into their activi-
ties by the authorities.
Among those whose assets are

now unfrozen is Mr Tan Koon
Swan, leader of the Malaysian
Chinese Association, the
Chinese partner in the Malay-
sian coalition government.
Mr Tan, a prominent busi-

nessman before he entered
politics, was a promoter of
several major deposit-taking
co-operatives, including Kooper
atif Serbaguna Malaysia (RSM).
KSM holds 41 per cent of Multi-
purpose Holdings, the publicly*
listed Chinese Investment group,
of which he was managing
director for many years.
He resigned from MPH when

he entered active politics two
years ago and in January left

the boards of the co-operatives.

The central bank, which was
given emergency powers last

month, ordered 24 of the coun-
try's 34 DTCs to cease opera-
tions to avert a major financial
crisis following a massive run
on these cooperatives by
depositors-

Following the collapse of the
share and property market last

year, many of the DTCs now
find it difficult to meet with-
drawals from depositors be-
cause they are facing serious
liquidity problems.

Banks say it may be neces-
sary for the Government or
Bank Negara to provide a
major credit line of as much
as 300m ringgit to help save the
DTCs. They say the crisis in the
DTCs has affected confidence in
the Malaysian financial system
as well as the stock market.

Australia warns of high

cost of US protectionism
BY LOUISE KEHOE IN SAN FRANCISCO

US PROTECTIONIST trade

practices have caused “ immense
damage n

to the Australian

economy and threaten the

security interests of the US and
Australia, Mr Bill Hayden,
Australian Foreign Minister,

said in San Francisco on
Tuesday evening.

A day after affirming Aust-
ralia's role in the Anzus defence
alliance with the US, Mr Hayden
strongly criticised President
Ronald Reagan’s August 1 deci-
sion to subsidise the sale of
American wheat to the Soviet
Union. That action will cost
Australian farmers 91bn
(£6.75m) in lost export sales,

he said.

“ Our farmers, who are
successful practitioners of such
great American virtues as
entrepreneurial energy, cost-
effectiveness, thrift and self-

help. have been dealt a
particularly ferocious blow,
because Americans evidently
have run away from these
virtues," Mr Hayden said in a

speech that ended his visit to
San Francisco.
During bis visit he met with

Mr George Shultz, US Secretary
of State, and Mr Caspar Wein-
berger, US Secretary of
Defence.

“Our ability to sell our agri-

cultural products has produced
our ability to buy your aircraft,
with which we carry out our
security commitments. Now
our ability to buy your air-

craft is being undermined by
the unashamed protectionism of
the Farm BiU,M warned Mr
Hayden, for the first time link-
ing Australia's commitment to
the defence alliance with trade
issues.

Australia’s farmers are re-
acting so furiously to US trade
policies that they are question-
ing whether Australia should
continue to allow the US to use
military installations in Austra-
lia which it depends on for
satellite tracking and monitor-
ing of arms control agreements
with the Soviet Unipn, Mr Hay-
den reported to his American
audience.

Lloyd’s set

to raise

premiumson
Sirri ships
By Our Middle East Staff

LEADING underwriters in

Lloyd's insurance market are

expected to doable war risk

premiums for vessels lifting

erode at Sirri Island. Iran’s

vital export trans-shipment

centre, in the wake of Tues-

day's attack on it by Iraqi

aircraft.

They are said to have
decided upon a rate of 6.5 per
cent for a seven-day voyage
compared with a previous
OJS per cent. Rates for desti-

nations elsewhere In the Golf
may also be raised.

Baghdad will view any addi-
tion to the cost or transport-
ing Iranian oil at depressed
prices as a successful outcome
to the Iraqi raid on Sirri

Island.

Exports from Sirri are ex-
pected to' be halted for a few
days at least. Yesterday there
was no sign of activity at the
island terminal, which was
nearly deserted, apart from
efforts by six fire-fighting tags
to extinguish the blaze on the
233.788 deadweight tonnes
Iranian tanker the Azarpad.

The ship was reported to
have suffered a direct hit

while unloading a cargo of
304)00 tonnes of oil products
into a storage tank.

The fire spread to an adja-

cent vessel, the 392,985 dwt
Cyprus-registered Klelia.

Salvage and shipping execu-
tives in the Golf were quoted
by the Associated Press as
saying that the raid had
turned seaside buildings and
nearby vessels into “an
inferno."

Iran yesterday claimed to

have raided Iraqi Installations

at Kirkok, the centre of the
country’s northern industrial

operations in an apparent
retaliation for the attack on
Sirri Island, its key export
trans-shipment point.

The official Islamic Repub-
lic News Agency claimed that
Iranian aircraft left fires

blazing and cansed “heavy
damage" to a control centre
and other installations at the
site.

Earlier this summer Kir-
kuk was a target for Iranian
ground-to-ground jpisgiies ,hpt
it is not known If any damage
was inflicted.

Crackdown on Pakistani opposition
BY MOHAMMED AFTAB IN ISLAMABAD

Tins Pakistan Government yes-
terday banned all political
meetings and rallies and
arrested dozens of political
leaders and activists in order
to stop the opposition staging
a showdown with President
Gen. Zla ul-Haq and Prime
Minister Mohammed Khan
Junejo.

Miss Benazir Bhutto, the key
opposition leader and chief of
the Pakistan People's Party,
was prevented from flying from
Karachi to the industrial city

of Faisalabaad where she was
to lead a procession for 90
miles and bring it to Lahore
for the opposition rally planned
for today to mark Pakistan's
1947 independence from British
rule.
Miss Bhutto was neither

detained nor arrested, but most
top leaders of the 10-party
opposition alliance (Movement
for Restoration of Democracy)
were arrested for 30 days under

the maintenance of public
order ordinance, to prevent
them addressing today’s rally

at Lahore.
A second big meeting was

planned to take place in
Karachi. Pakistan's biggest
business centre and port town
cn the Arabian Sea coast.

Curiously, President Zfa is

out of the country, the first

time he has been away from
Pakistan on National Day since
1977. The President is in Mecca
celebrating the Haj. He is

believed not to have had any-
thing to do with the detentions.

There Is a suspicion that his
absence at this time might leave
tiie way open for him to declare
that both the Government and
opposition had failed to observe
the rules of democracy.
Those arrested included:

Malik Mohammed Qasim, secre-
tary general of the MRD;
Nawabzada Nasrnllah Khan,
leader of the Pakistan Demo-

cratic Parly; Khawaja Khairud-
din, leader of the opposition
Moslem League; Meraj Moham-
med Khan, chief of the National
Liberation Front; and Fatehyab
Ali Khan, chrief of the Workers'
and Peasants’ Party.

The prominent leaders of
Mias Bhutto's PPP who were
arrested include: Qalm Ali
Shah, former Minister of Indus-
tries; Gen (retired) Tikka Khan,
former Minister, for State
Security; Makhdoom Khaliquz-
aman; Rao Rashid; Shaukat
Mabmood; Aftab Shaban; and
Mushtaq Miiza.

The Government banned all

meetings for at least three days,
starting yesterday, after Mr
Junejo cancelled his own rally,

which was also to take place at
Lahore.

The Government cracked
down on the opposition after
the MRD had pledged on Tues-
day to go ahead with its meet-

ings at Lahore, Karachi, and
elsewhere.

The arrests were the most
comprehensive since martial
law was lifted in the country
last December.

The rallies were aimed at

forcing the Government to dis-

band parliament and hold fresh
elections by the end of this

year. They have demanded that
the Government announce the
election' schedule by September
20. The opposition refuses to

present parliament as the
political parties were banned
from patting up candidates in
polls ' which took place in
February, 1985.

Miss Bbutto, whose father,

the former
'
prime minister

Zulfikar Ali Bhutto was
executed in 1970 on charges of
conspiracy and murder of a
political opponent, said: “The
Government is on the run and
it will be forced out of power

by the masses by the end of
this year."
Mr Junejo, the opposition

claimed, had cancelled
his Lahore rally for fear that
the rival MRD rally would
attract a bigger crowd. While
government ministers bad
thought they could mobilise an
audience of 8004)00 for the
Prime Minister, the MRD had
vowed to upstage them.

In a nationwide address over
radio and television, Mr Junejo
alleged that some opposition
leaders had created an environ-
ment of fear and harassment
and that a clash could take
place between his supporters
and the MRD activists in
Lahore.

“It is my basic duty to pro-
tect the life and property of all

Pakistanis." he said. He
appealed to the opposition to
cancel their meeting, but when
they refused, he ordered the
crackdown.

Hong Kong
nuclear group

to visit Peking
A DELEGATION from Hong
Kong will go to Peking on
Sunday to hand Chinese officials

more than lm signatures of
residents protesting a proposed
nuclear power plant near Hong
Kong, AP reports from Hong
Kong.

The Rev Fung Chi-Wood said
in a telephone interview that

the 12-member delegation
would convey to Chinese leaders
Hong Kong residents’ opposi-
tion to the proposed Daya Bay
nuclear plant.

Fung is an Anglican Church
priest who acts as spokesman
for the joint conference for
shelving the Daya Bay nuclear
plant. The group was formed in

May by about 110 organisations

to stop China’s project.

Opposition to the nuclear
plant has mounted in Hong
Kong following the disaster at

the Soviet Chenrobyl nuclear
plant in ApriL Hong Kong
officials have said they were
studying the issue.

Anti-nuclear groups contend
that it is dangerous to build

the Daya Bay plant only 30
miles from some congested
urban areas of this British

colony.

Fung said his group wanted
the project scrapped, but was
Wiling to -discus other options,

such as relocation' or conversion
into a conventional power planL

Syrian regime rejects Bush peace move
BY OUR MIDDLE EAST STAFF

A TOP member of the Syrian
regime has dismissed out of
hand any US effort to mediate
peace in the Middle East and
disclosed that his government
recently turned down a request
by US Vice-President Bush to
visit Damascus.

In an interview published
yesterday, Major-General Mus-
tafa Tlas, Syria's Minister of
Defence, told the Kuwaiti news-
paper AI-Qabas that “in our
view the conflict can only be
resolved through armed
struggle against Israel.”

“Betting on the US Adminis-
tration is wrong because the

US Administration only imple-
ments Israel’s policy and what
it is offering the Arabs is not
peace but surrender to Israel,”
he said.
Damascus bad refused to re-

ceive Mr Bush on his recent
Middle East tour because he
wanted to discuss terrorism. He
had been' told that Syria had
“nothing to do with that sub-
ject"

“I could never respect Bush,
even if be were the President of
the US after I saw pictures of
him kneeling and weeping in
front of the wailing wall in
occupied Jerusalem,” Gen Tlas

continued in his characteristic-
ally forthright manner.
He also spelt out Syria's oppo-

sition to the Palestine Libera-
tion Organisation’s proposal to
convene an Arab summit to dis-

cuss last month’s talks between
King Hassan of Morocco and
Mr Shimon Peres, the Israeli
Prime Minister. A top-level
gathering should focus only on
confrontation with Israel, he
said.
The minister also spoke of

Damascus's determination to
extend to the Christian sectors
of Lebanon the peace plan
which it is imposing in West

Beirut
There are indications, mean-

while, that there could he some
tension developing between
Syria and the Soviet Union over
the latter's attempts to recon-
cile different Palestinian fac-

tions, including the A] Fatah
led by Mr Yassir Arafat.

Yesterday in Damascus Abu
Musa, leader of the breakaway
Ai Fatah faction, and Mr Ahmed
Jibril, leader of the Popular
Front for the Liberation of
Palestine — General Command,
made vehement attacks on Mr
Arafat, calling him “a traitor

and as imperialist agent”

Deaths from terrorism ‘double in 1985’
BY ANDREW WHITLEY IN JERUSALEM

THE NUMBER of fatalities

resulting from international

terrorist attacks nearly doubled
in 1985 compared with the
previous year, according to an
academic research institute in

Tel Aviv.
The total number of incidents

recorded showed a slight

decline, however, to 408 from
412 attacks carried out in 1984.

In its annual review of inter-

national terrorism, the Jaffee

Centre for Strategic Studies

reports that 639 people were
killed last .year, up. from.. 309.

A further 833 were injured.

Most notable. Dr Ariel Merarl

of the Jaffee Centre said, was
tbe increase in the number of
“ spectaculars ” such as the
bomb explosion on the Air
India 747 airliner—believed to
have been tbe work of Sikh
extremists—and the attacks by
the Abu Nidal terrorist group
on Rome and Vienna airports.

While few of the perpetra-
tors of terrorist attacks were
caught or killed (only 12 per
cent), the degree of “ success "

achieved was less than might be
expected. According to this

study. 39.3 per cent of all

incidents wefe Wholly successful

Americans remain the most

vulnerable national category.
They were the victims of er-
rorists in 46 incidents last year.
The French were next, with 16
reported attacks on their na-
tionals, followed by the British,
with 15. Israelis suffered in
10 incidents.

Among types of targets, both
human and material, diplomats
retained their unenviable posi-
tion as the category most at
risk. They were the targets in
nearly 20 per cent of all recor-
ded incidents.

, -TheIsraelLJustitute, a-respee-
ted independent body, noted an

overall increase in incidents for
which Palestinian and radical
Shi’ite groups claimed responsi-
bility. In total, 17.2 per cent of
all recorded attacks were said
to bave been the work of Pales-
tinians
Contrary to popular image,

however, the Middle East was
not the scene of most interna-

tional terrorism, at least as

defined by .the Israeli re-

searchers. That dubious honour
was reserved for Western
^Europe, r .which, suffered nearly

45 per cent of all incidents.
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Mexican
creditors

close to

loan deal
By Alexander NfcoB In London

MEXICO’S leading creditor banks
were meeting in New York yester-

day after apparently moving closer

towards agreement on participation

in a S1.5bn standby financing to

tide tbe country over until its ac-

cord with the International Mone-
tary Fund (IMF) is formally signed.

A division within the 13-bank ad-

visory committee was healed when
Swiss Bank Corporation, a co-chair-

man, withdrew its initial refusal to

take part
It had originally advocated per-

mitting Mexico to miss interest pay-
ments rather than advancing
bridge finance, but is understood to

have agreed to contribute after Mr
Jacques de Larosiere, IMF manag-
ing director, threatened not to go
ahead with the SIZbn rescue pro-

gramme.
Formal requests to a wider group

of banks, believed to total about 50

including tbe committee members,
have been issued. Tbe standby loan

is intended to be raised about one
third from the US Government, a
third from non-US official sources
and the remainder from banks.
Although the standby financing

is not urgently needed, all efforts

are being focused on arranging it
Only when it is in place can the

protracted negotiations begin on
tbe longer-term loan package,
which includes some S6bn in new
bank credit which is expected to be
even tougher to raise.

Under the proposals endorsed by
tbe IMF, Mexico would receive ad-
ditional loans if oil prices averaged
below 59 a barrel and if its econom-
ic growth rate did not reach target-
ed levels.

Reagan policies

under threat

from Democrats
BY NANCY DUNNE IN WASHINGTON

DEMOCRATS in Congress yes-
terday continued a frontal
assault on President Reagan's
foreign and defence policies.

Senate Republicans fell one
vote short of tbe 60 they needed
to cut off debate on the
Administration's plan to give
$100xn (£67xn) in military and
other aid to antigovernment
rebels in Nicaragua.

Senator Edward Kennedy,
Massachusetts Democrat, called
the failure to choke off debate
“a demonstration that there is
no concensus for war in the
Senate.” Under an unusual
agreement with the Republican
and Democratic leaders, he then
launched the Senate debate on
sanctions against South Africa.

Failure to cut off debate on
both issues by tbe end of the
week may mean the Senate win
spend the rest of the month at
work instead of in its three-
week summer recess.
In addition the House of

Representatives, which the
Democrats control, seemed
headed towards a vote to force-
President Reagan to adhere
to toe limits of 1979 strategic
arms control treaty, and in a
last minute rush to complete a
defence budget, the house cut
toe President's proposed spend-

ing plan for an anti-missile re-

search. programme. By a vote
of 239-176, late on. Tuesday, toe
House cut funding for the
Strategic Defence Initiative
(SDI) to BSLlbn, far below the
f&3bn the President had
requested.

The Senate has already cut
spending for Star Wars to
93A5bn. This measure, as well
as other major differences bn
dozens of weapons programmes,
will have to be reconciled next
month in a House-Senate Con-
ference committee, as both
chambers struggle to produce a
defence programme within the
limits of the budget reduction
legislation.

Attempts.by both chambers
to push toe President on arms
control come as American
officials end two days of talks
in Moscow. Negotiations are
expected to continue in Wash-
ington in preparartion for a
superpower summit meeting.
Meanwhile, the House was

expected to continue pressing
for progress on arms control by
voting yesterday to extend a
moratorium on anti-satellite
weapons testing. The Senate-
has already rejected the' pro-
posed ban.

Reagan’s

hope for

S. Africa

dialogue
By Reginald Date In Washington

PRESIDENT Ronald Reagan has
expressed optimism that prog-
ress could be in dismant-
ling apartheid without the impo-
sition of punitive economic sanc-
tions against South Africa.

At a nationally televised news
conference in Chicago on Tues-
day night, Mr Reagan picked up
a suggestion repeated by Presi-
dent P.W. Bothaon Tuesday that
lour Western governments - the

US, the UK, France and West
Germany -eonld inert the Strath

African Government to discuss
the stert ol a dialogue with Hack
leaders.

Mr Reagan showed particular
interest in the suggestion as evi-
dence ol hope that there could be
a “coming together” between toe
white Government and Made
majority.

In a wide-ranging news con-
ference devoted to both local and
international issues, Mr Reagan
also said that he was hopeful of

US retail sales grow
0.1 per cent in July

Bank takeover
bill approved

The US Senate banking commit-
tee approved legislation that
would establish a financing
corporation to help the Federal
Savings and Loan Insurance
Corporation (FSLIC) and allow
emergency interstate acquisi-
tions of failing banks. Renter
reports from Washington-
Tbe legislation calls for the

federal home loan banks to
invest S3bn (£2bn) in a special
financing corporation that weald
issue debt securities and use the
proceeds to recapitalise the
FSLIC

US RETAIL sales rose kl per
cent or $S8m <£59m) in July
from June levels, according to
Commerce Department figures
released yesterday. Renter
reports from Washington.
Tbe slight gain, fallowing a

revised 0.1 per cent fall in
sales during June, was widely
anticipated by economists who
said it would reinforce expecta-
tions of continued sluggishness
in the US economy.

Sales of new cars dropped
L7 per cent last month, toe
biggest decline since March
when sales were off 3.9 per
cent. It followed a June new
car sales drop of 1-3 per cent.

Sales of other higher-priced
durable goods also were down
in July by 0.1 per cent or 845m

following a June decline' of 0.7
per cent.

Sales at toe retail level over-
all were at an annual rate of
8118.7bn.
The latest indication of con-

sumer reluctance to spend
follows recent reports that toe
US deficit on international
trade is swelling
The Commerce Department

said two weeks ago toe short-
fall on trade with other coun-
tries during June was ?l4J.7bn
and showed the US heading for
a record 1986 deficit
Mr Malcolm Baldxigs. the

Commerce Secretary, said gains
in real disposable income »nd
high consumer confidence
should spur retail sales In the
future.

with Mr Mikhail Gorbachev, toe
Soviet fender, before the end of
the year and that the summit
wouM make more progress ha re-
solving US-Soviet differences
than had been made for a num-
ber of yens.
On South Africa, Mr lh»*gan

repeated his well-known argu-
ments against new economic
sanctions and said that only radi-
cal black groups in South aHm
were in favour of These
radicals wanted to use the dis-
ruption, hunger aad unempfey-
meiti that sanctions would cause
to helpton cfhnh to power, Mr
Reagan said.

Although Mr Reagan at first

seemed to be attributing these
views to the opporitom African
National Congress as a group, be
later backpedalled to say that be
was only referring to Communist
dements In toe ANC.
While toe Communists were

toe mad vociferous, there were
“fa® sound people in toe ANC,
wito whom be would welcome
contact.

Mr Reagan said that many
Mack leaders and religious and

f-

wweiffl “deadly opposed" to
and that President

Botha was committed to eadiiu
apartheid.
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Philips forecasts

slow recovery

in chips industry

WORLD TRADE NEWS

Cloud hangs over Canada’s car factories success

BY LAURA RAUN M AMSTERDAM

move

PHILIPS, the Dutch electronics
company,' expects no recovery
in the long-depressed semi-
conductor industry before the
fourth quarter, much later than
observers had previously hoped.
Mr Johannes Zdntman. a vice-

president ana member of the
board, said ' yesterday that
Philips' earnings' growth this
year would depend on “how
soon there, is. a. sustained revival
of demand, for. semiconductors.
We’re expecting. a little lift, hut
not in. the third .quarter.”
His forecast coincieds with re-

pons from the
.
US semi-

conductor industry.: earlier this
week indicating that sluggish
sales would ' continue for

. the
time being.
The US computer industry,

which provides much of the
demand for chips.' has shown
little sign of rebounding.

Philips, which is the seventh
largest chip maker in the world,
reported yesterday that its-first-

half earnings fell 19 per cent
to FL352m (f102m) largely, be-
cause of losses »t Signetics, its
US chip subsidiary. . . .

But a “ gradual recovery ’* in
the electronics components divi-
sion was seen in the second
quarter and Philips is hoping
that Signetics is now lean
enough to make money despite
the depressed industry.
Commenting on the recent

US-Japanese semiconductor Mr
Zantman withheld any strong
judgement which is unusual for
Philips.
No immediate help is expec-

ted from chip prices as a result
of the agreement, because re-
ports of price increases have
centred on memory chips while
Signetcis makes mostly micro-
processor chips.
But he added that the

Washington-Tokyo agreement
could pose a threat to European
electronics companies.
* rf the US and Japan have a

bilateral agreement and Europe
is outside that could be bad."
he said.

Japanese chip companies re-
portedly have stepped up their
efforts to • sell microprocessors
in the US, where they already
compete head-on with Signetics.

'
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Poland cautious on
Joint ventures plan
BY LESLIE COUTT IN WARSAW

r
recently ** saytaB the joint venture

^mintrv ,

c°mecon would solve the Polish partner’scountry to enact legislation oil materials problems but “I will
ventureS| is expecting a go on not receiving my goods

cool response from Western 0n schedule."
companies. noted that the Polish

if* law^pulates at pa^icipanK in the joint

Kint Share venture would have an associa-
in joint ventures although excep- lIOn or ministry above it and

P°“lble- definite plans w fulfil.

FT a"d 25 “So our shared interest is““. f the joint -venture com- necessarily reduced to secondpanys export earimgs will go rate importance." the Westerner
to the state, although here too explained.
exceptions may be made. important

Joint ventures will pay 50 per Western shareholder, the Poll-
cent m income tax instead of tyka article noted* was a firm
the usual 65 per cent. A two- guarantee of his investment,
year grace period will be The Western businessman was
allowed. Joint ventures export- not merely satisfied with an
mg to tbe West win pay as little appropriate clause in the new
as 10 per cent income tax if iaw but wanted Polish govem-
they sell 100 per cent of their ment protection against losses
production abroad.
A candid report in the gov-

ernment newspaper ' Polityka

due to changes In the regula-
tions.

‘

The author of the article said
.. noted that potential Western that, judging by contacts with” -

’investors are'afrtiBIPoli&fiJi'rt- 'Wf§ferfi-^MJBeisttie5::"at 'ihe
4 ' ners will bring "51 per cent Of recent Poznan trade fair. ’’ any

-tb.eilL,-own_ difficulties’'_^imq_reaj_ large-scale undertakings.
' joint ventures. - are out of the question." The

One Western - businessman reason* given was Poland’s. pre-
working in Poland was quoted carious prfymenta* situation.- -•

' 7 l -
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Keagar Hungary introduces

hope l« fresli import rules
-i 4 HUNGARIANS importing Western citizens win be allowed to import

'\{[Iv goods such as rairi will face new cars from the West - even if they
* * regulatory hurdles next month, are gifts - only every five years in-

.« * Reuter reports from Budapest. stead of every three years, unless

iii'lmvlil. The stiffer regulations are de- tfaqr are bought through a desgnat-
‘ • r sighed mainly to stem profiteering ed import company.

,
and do not foreshadow a major pro- Mrs Szahoksi said some Hungar-

lies'-*
1

tecfionist clampdown, a senior Pi- inns had been importing Western
nance Ministry official said. cars under fictitious documents of

H» Government last month.an: donation and selling them for a
nounced changes in customs regu- huge profit Western cars sell in

Reuter reports from Budapest stead of every three years, unless

The stiffer regulations are de- they are bought through a designai-

signed mainly to stem profiteering ed import company,
ami do not foreshadow a major pro- Mrs Szaboksi said some Hungar-

& hard currency. number of Western cars im-

*} * V'
,, '=1S'^ But Mrs Judit SzaboJca, a chief ported by Hungary rose to about

,
of section in the FUuwce Bfinisby, 8,500 last year from 7,500 in 1984.

saidin an interview,that hard-cur- Evien a modest saloon can fetch

ni-'y rency outflows were only a minor 500,000 forints ($11,400), or about
. ; y *'-**

jg reason for the measures. eight times the annual average in-

v '**Tr‘ l
‘n

' The purpose in mind was that dustrial wage, on the Hungarian
t

5
* [fL; the authorities ffidpot want private; market

’
• individuals to be in the position to

. Also, from September 1, private-

7,. «r r|ir:
. , get unearned income,” Mrs Szabolc- citizen imports of basic rnatprfaiff

,

x * si said.
;

'

•

;
.

' semi-finished and finished products
"

.
* % Under the new measures, private wifl be llndtad
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THIS LOOKS like boom time
for the Canadian motor
industry.

Construction is under way in
Ontario ot car assembly plants
by Honda and Toyota of Japan,
and in adjotoing Quebec by
Hyundai of South Korea.
American Motors is in the

final stages of preparing for next
year's launch of an important
new mid-sized car from its new
CSTSOm (£364m I facility at

Brampton, Ontario, where a Dew
work force of 3.000 is being
assembled.

Not least, within the next few
weeks General Motors of Canada
and Suzuki are expected to

announce a major joint venture
I This will entail production of at
least 200,0000 small cars of
Suzuki design, and is Likely to
be based at Ingersoll, near
Toronto.
At both federal and provin-

cial level, ministers have made
no secret of their delight at the
new Asian presences.
But there are those within

GM and the other North

W Germany
increases

car imports
By David Brown In Frankfurt

JAPANESE and other for-

eign car producers hare made
further inroads into the West
German car market, accord-

ing to the Federal Statistics

Office.

At the end of July, the
Japanese share of the West
German market stood at 14.7

per eent. compared with 13
per cent at the same time
last year. Toyota made the
deepest inroads, followed by
Mitsubishi and Mazda.

The overall share of im-

ported cars rose from 30.4

per cent to 32.7 per cent,

with the Japanese increasing
their share in the last year
by a further 1.7 per cent,

followed by the French with
0.6 per cent, and the Italians

with 0.1 per cent.

The development comes as
the overall market is sharply
growing.

A comparison between the
two January to July periods
shows domestic new registra-

tions ahead by 17.5 per cent,

and reveals the highest vol-

nme sales since 1979. fuelled

partly ' by lively- * consumer
spending and the end of un-
certainty about new emission
control regulations!

The end-Jnly market share
of most West German volume
producers remained steady or
increased—with the signifi-

cant exception of Volkes-
wagen which fell by half a
point.

BMW and Daimler Benze
also experienced declines of

0.6 and 0.7 percentage points
respectively. Although the
Japanese are beginning to

target the medium and luxury
class segment, the lower mar-
ket share of W'est German
producers can also be traced
to inadequate capacity de-
spite heavy Investment.

Overall West German car
output grew in the first half
hv 3 per eent—in tbe face
of much stronger demand.

Hong Kong
improves trade

performance
HONG KONG’S total trade

increased by 7 per eent In tbe

first half of 1986 against the

corresponding period a year
earlier. AP-DJ reports from
Hong Kong. Exports to the
US showed a modest rise but
those to China declined
sharply.

Total merchandise exports
for January-Jone this year
amounted to HK$24L74bn
(£21bn) according to the
eolony’s census and statistics

department.

Domestic exports rose 8 per
cent to HK$65.37bn.
re-exports increased 1 per
cent to HK$53.03bn and
imports were up 9 per cent to
HK$123.33bn. The figures

are measured at current
prices.

Domestic exports to the US,
Hong Kong's biggest market
were up 7 per cent by value.

Clothing exports to the US
rose 6 per cent, miscellaneous
manufactured goods were up
11 per cent and office

machines and automatic data
processing equipment were
up 14 per cent.

But exports to the US of

electrical equipment fell 8
per cent while exports of

most goods to China were off

as weiL Exports to China of

office machines and data-pro-

cessing equipment fell 90 per

cent.

Re-exports to China
declined 28 per cent by value

In the first half, re-exports

of telecommunications and
sound equipment to China
fell by 67 per eent. while
re-exports of electronic goods
were also off 67 per cent.

Re-exports are goods
assembled in one place of

components made elsewhere.

Imports from China, how-
ever. rose. The territory took

48 per cent more textile

goods than a year ago. and 57

per cent more clothing.

American producers who view"
the situation in an altogether
different light.

They see the Honda, Toyota
and Hyundai ventures helping
to push the share of imported
cars in the Canadian market
from 35 lo 50 per cent, while
contributing little or nothing in
terms of employment
As one GM executive put it:

“ I simply don't understand the
pre-occupation with dramatic
investment announcements,
rather than strengthening the
infrastructure.

”

’’For the past few years it

seems that GM has made about
three-quarters of the auto
Industry’s investment in
Canada, for about 3 per cent
more of the market
The federal government has

moved to lessen at least some
of the resentment by giving
CM's partner and affiliate,
Suzuki, one-half of the extra
Japanese imports it is allowing
into the country under "volun-
tary export restraints'’ (VERsl

BY JOHN GRIFFITHS

FAR EAST-LINKED NEW CAR PLANTS IN CANADA
Company
Toyota
Honda
Hyundai

Location
Ontario
Ontario
Quebec

GM/Suzuki Ontario

Investment
$C40Om
SCI 00m
$C330ra
SC650m'

Start-op

1988
1987
1988
1989*

* Estimates: GM/Suzukt venture still to be announced.

Output
58.000
80.000

100.000
200,000*

this year.

It is understandable per-
haps. that some Canadian
politicians regard GM’s com-
plaints as simply sour grapes.
There is, however, more than
an element of truth in them.

Tbe new production planned
is more than the 1.1m a year
Canadian market can absorb.
Not only is some of the produc-
tion likely to find its way into
the US. but the content of
vehicles will differ markedly
from those which have gone
before and which, overwhelm-
ingly, had components sourced
in Canada or the US.
Well before the end of the

decade. Honda will be assembl-

ing at least 80.000 cars a year
at Aliiston. Ontario. Toyota,
having acquired a 400-acre site

at Cambridge. Ontario, would
3ppear to have a more ambitious
target than the 50.000 cars a

year in its initial plan

—

100.000
cars a year on double shift

must be seen as a strong
possibility.

Hyundai will be assembling
100,000 cars a year at a plant
at Bromont. Quebec.

Nor, despite its protestations
about the Japanese presence,
can GM pretend that its joint
venture with Suzuki will see.

initially at least, anything like
the level of North American
content that has previously

Notice of Redemption

emerged from GM plants in
Canada.

Altogether. North America
would have a capacity to pro-
duce about 15m vehicles a year
and. in the next, inevitable mar-
ket downturn plant closures will

have to occur.

Canadian governments appear
to believe that Canada's low
dollar relative to the US cur-
rency. lower labour, energy and
other costs would give it signi-
ficam advantages in terms of

escaping plant closures which
would affect the US.

They have been bolstered in

this view by the fact that US
companies are making about lm
more cars in Canada than
strictly they need to. and a lot

of their profits have been made
in Canada.

Behind this situation lies the
Canada-US aulopacr. in which
there is tariff-free movement of
vehicles between the US and
Canada provided at least 50 per
cent of the vehicles content is

Canadian.
It had been suggested that

lhe incoming Japanese manu-
facturers should be subject to
the same mandatory Canadian
rontent rules. But instead the
federal government opted for
export restraint and voluntary
investment by the Japanese.
ment by the Japanese.

Officials sent by the federal
government to Japan had to

give 3Smiranees that the auto-
pact would provide the
Japanese with access To the
whole North American market
from the Canadian plants.

The key question is. will the
worst predictions of GM and
other US automakers come
true, and will very little of the
Japanese and Korean cars
assembled in Cjnada be
Canadian in content?
Toyota and Honda have indi-

cated their intenrions to
achieve the local content
criteria of the autopact, but
mainly it is a case of wait and
see.

FUQUA OVERSEAS FINANCE N.V.

Guaranteed Floating Rate Notes Due 1987
NOTICE IS HEREBY GIVEN that pursuant to Section 3.05 of the Indenture dated as of September 1 . 1 980 (the Indenture), among Fuqua Overseas Finance N.V., (the Company),
Fuqua Industries, tnc. (theGuarantor) and Chemical Bank, asTrustee, (the Trustee), said Trustee has designated in accordance with Section 3.07 ol said Indenture lor mandatory
redemption through operation of the Sinking Fund on September 17, 1986 (the Redemption Date). Si 5.000.000 principal amount ot the Company's Guaranteed Floating Rate
Notes due 1 987 (the Notes), at the redemption price of 1 00% of the principal amount thereof plus accrued interest to the Redemption Date.

The serial numbers of the Notes which have been selected for redemption pursuant to the Indenture are:

5766 6285 TTvl 7301 7771 6245
13 6191 7304 7775 8246
BT77M 6293 6813 7306 7780 82S1r 77J 6297 6817 7311 7781 8253

I
6299
6302

m 1 v-e
1 -lM

7315
7317

7784
7787

8256
6260

f r*~M 6308 RB3? 7320 7792 8263
f*"™ 6311 6836 7324 7796 8265

5 93 6315 6S37 7326 7797 8269
S -95 6320 6840 7330 7801 6270
s D9 6322 684S 7333 7803 8273
S803 6324 6849 733a 7806 8275
5 106 6327 6852 7337 7810 8279
5 111 6331 6856 7340 7BH 8381
5 115 6334 6857 7341 7816 8285
5 119 6338 6861

6886
7346 7819 8269

5 ei 6341 7350 7823 0790
SB23 6343 6873 7353 7824 8234

6349 6874 7355 782B 8297
5 31 6350 6877 7359 7831 8301
5 35 B35S 6BSO 7362 7636 8303
S 38 6358 6884 7363 7S41 6307
5 42 6362 6886 7369 7642 8310
58*4 6364 6890 7371 7847 8314
5 *9 636B 6894 7373 7848 8316
5051 6373 6897 7376 7853 8322
E a 6375 6902 7380 7855 8373
rVM 6378 6907 7383 7659 8326
f ’ 63B0 6911 7387 7862 8331
5565 6384 6914 7392 7B6S £335
5 68 6387 6B1B 7393 7869 B340
5872 6390 6919 7396 7871 6342
5877 6395 6924 7398 7873 83*7
5 6399 6925 7401 7878 8350
5884 6402 6929 7404 7879 6354
5 89 6406 6933 7405 7883 8357
5890 6408 6935 7409 7886 6361
5893 6411 6940 7410 7890 6366
5897 6415 6942 7413 7895 B371
5900 .
5SD4

’ -as- m £&•B37?
5909 6429 8954 7423 7903 B38Q
5910 6430 6955 7427 7906 6386
5915 6435 6958 7430 7911 8388

2611 mm 4150 4668 5167 5693 8214 6737 7239 7703
2619 *153 *684 5192 stn 8219 67*1 7242 7707
2618 3173 3*45 4157 4689 5163 5701 6220 6746 72*5 7709
2622
2624

3128
3129

3650
3852

4162
<165

4695
*700

5196
5200

5703
5708

6223
6226

6749
6751

7249
72S1

7710
7715

2827 3133 3656 4166 4701 5202 5710 6230 6753 7252 7719
2631 3136 4171 *703 5205 5712 6231 6757 7256 7722
2632 3141 4I7S 4707 5210 5716 6236 6760 7258 7724
2635 3145 3564 4160 4709 S214 5721 6239 6764 7262 7727
2637 3147 4162 4719 5216 &72S 6243 6786 7266 7732
2641 3151 4185 4720 5220 5726 6247 6771 7267 7733
2643 3152 4189 4724 S223 5729 6254 6772 7270 7730
2646 3156 3677 4193 4725 5226 5730 6255 6776 7275 7741
26SO 3157 3679 4196 4728 5230 5736 6258 6779 7277 7746
2651 3162 3684 4199 4729 5234 5740 6261 0761 7280 7749
2655 3164 3667 4202 4733 5237 S745 6265 6784 7282 7751
2658 3166 3691 4206 4736 5241 5749 6270 6788 7285 7755
2662 3171 3893 4211 4740 5242 5752 6272 6702 7280 7759
7664 3174 3695 4215 4745 5245 5754 627S 6798 7293 7762
2667 3176 3699 4720 4749 5250 5757 6279 6600 7296 7787
2669 3164 3703 4222 4751 5254 5761 6201 6802 7300 7788

On and after the Redemption Date the Notes designated above will become due and payable upon presentation and surrender thereof, with all coupons maturing subsequent to
September 1 7, 1 986 attached, either at the office of the paying agent, Chemical Bank, 180 Strand, London, WC2R 1ET, England or at the main offices of Chemical Bank in

Frankfurt/Main, Paris, Zurich and New York or at the main office of Banque Generate dti Luxembourg SA in Luxembourg or at the main office of Banque Bruxelles Lambert
in Brussels.

interest on the Notes so designated tor redemption shall cease to accrue from and after the Redemption Date. All coupons maturing after said date which appertain to such
Notes shall be void. Coupons maturing on September 17, 1986, and prior thereto, should be detached and surrendered for payment In the usual manner.

Foflowinq the aforementioned redemption, $20,000,800 principal amount of Notes will remain outstanding. ..... „

FUQUA OVERSEAS FINANCE N.V.
By: Chemical Bank. Thistee

Dated: August 7, 1986

Holders of the Notes presenting Notes tor redemption to the New York paying agent will be required to comply with the Interest and Dividend Tax Compliance Act of 1 9B3 on or
before the date of such presentation.

\
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THETORONTO-DOMINION BANK
Can $50,000,000 123/s% Deposit Notes

due November 27th, 1989
Notice is hereby given that pursuant to Condition 6 (c)ofthe Notes. Can S8. 100,000 principal amount of the Notes have been drawn for redemption on ISth

September, 1986 at the redemption price of 101% of the principal amount togetiierwilh accrued interest to 15th September, 1986. . .

The serial numbers of the Notes drawn for redemption are as follows:-

Can $1,000
* 5 6 11 15 28 32 42 .48 49 57 .74 75 82 85 410 123 130 153 147 150 155 162 168 174 187 203 205

212 214 252 262 265 2d6 267 379 283 287 290 2«4 295 297 298 315 326 327 329 330 334 335 344 346 547 382 386 387

3% 420 423 *25 43] *33 440 441 449 455 462 *63 466 470 472 473 486 489 490 49] 497. 499 501 503 509 514 S»' 526

529 530 539 549 551 553 560 561 564 574 STS 583 589 592 594 597 600 606 607 619 623 637 6*0 641 6*5 646 792 793

799 612 813 819 834 835 8*4 845 851 .853 R57 4163 069 879 8$n 883 8V1 91)4 905 917 922 926 90* 947 949 .952 956

957 963 9M 983 966 992 994 999 1006 10119 1027 lies 1029 10*7. 11*8 1073 UP5 107S ]079 1061 110* 1111 list 1134 1147 1150 1153 1156

1157 1160 1166 1174 1177 11« 1186 1191 1192 1200 1209 1213 1219 1230 1251 1256 1268 1278 1282 1204 120*. ,1302 1310 1327 1332 1337 1345 1346.

1350 1352 1363 1.VU 13711 1372 1373 1376 1407 14*8 1411 1413 1419 1420 1430 1462 1465 1476 1478 1479 I486' 1407 1492 149* 1501 1509 1514 1520

1526 1529 1531 1549 1556 1558 1569 1575 1578 1579 1587 1594 1596 1601 .ltf>3 1629 ]041 1653 1657 1665 1670 1672 1673 1677 1687 1691 1696 1720

ra 1741 1752 1756 1760 1762 1766 1768 1771 1798 1806 1804 1810 1820 IS22 1830 1636 1K59 18*7 1050 I860 1865 . 1007 IWS 1R97 1902 1911 1935

1941 1953 1986 m3 1995 2001 3314 2UI6 2017 3122 2028 znsn 2051 2052 2065 2067 2083 S84 2007 2088 20911 2096 21/» 210U 211)2 210S 2110 2122

2138 2140 2145 2150 2160 2172 2173 2174 21 SO 2WI 2198 2210 22Hi 2228 ZL*6 2238 2239 2240 2242 2246 2249 2251 2261 2267 2271 2280 2290 . 2291

2296 2299 2301 2302 2303 IW 2309 2315 1531 2326 2328 23*6 2351 2353 2360 2362 23h7 2375 2378 2385
'
2390 2392 2JW 2409 2422 2432 2438 2445

2450 2455 2458 2467 2*69 2*71 2472 2*76 3477 2501 2505 2508 2517 2531 2522 2526 2529 2532 2535 2536 2549 2553 2558 251.7 2574 2501 2582 2585

2587 2593 259* 2M7 2608 M4 2619 2629 2(60 26*0 2642 2645 2654 2657 2662 2t>66 2669 2675 2677 2670 2631 2604 ym 2692 2698 2708 2709 2716

Z726 2735 2747 2751 2756 2778 2779 2788 2791 2792 2795 2806 2809 2811 2813 2822 2837 2S5S 2859 2862 2070 2S7I 2876 2082 2805 2896 2898 29B2

2907 2921 2V24 2929 293* 293b 2937 2950 2958 2961 29*»3 2965 2968 2972 2973 2977 2985 2986 2999 3002 *18 3024 3032 303* 3051 3060 3064

JU66 3068 3078 5N2 3093 - 31197 3101 3108 3116 3119 '3126- 3129 3140 3148 3154 3)57 3158 3165 3168 3175 3190 •3193 3201 3202 32211 3221 3227 3230

3243 3247 3250 3263 3265 3271 3277 329* 3299 33H* 332* 3332 33*1 •334* 3353 3360 3362 3363 3WJ 3380 3389 3414 3425 3428 343(1 343L 3444 3*5*

3457 3458 3459 3460 3470 3485 3*87 3490 3492 3494 3495 3496 3497 3498 3510 3!C7 35» 3541 35*4 35*5 3556 3560. 3562 35*4 3569 3570 3571 3574

3581 3588 3594 35Q6 36U6 3607 3610 3613 3614 3618 3620 3632 3634. 3M0 36*5 3W> 3658 3659 3664 3665 3669 :367D 3)76 3684 3099 3705 3717 3736

3740 3743 3750 3758 3759 3763 3764 3766 3772 3791 3800 3S06 38IS 3817 3828 3831 3836 3fcJ7 3848 3854 3859 3So* 30ft9 3070 3873 3874 3876 3878

3890 3898 .W05 39(» 3917 3928 3431 3941 3942 3954 3958 TWl 3967 3968 3972 3970 3983 3966 39S7 3996 4002 -HUH 4(122 4032 4052 4069 4082 40S4

40S6 4U87 4093 4098 4107 4116 4136 4139 4144 4150 4177 4179 4183 4198 am 4200 4207 42ii9 4224 .4229
'

4230 4231 4253 4271 4272 4200 4291 4300

4307 4300 4310 4311 4328 4332 4334 4337 4345 4354 4356 4371 4373 4386 4390 4395 4398 4403 4410 4430 4432 3435 •»*?« 4443 4445 4448 4453 4459

4466 4470 4475 4480 4485 4486 4491 4497 4502 4505 4509 4513 4518 4520 4523 4527 4531 4536 45*2 455* 4560 45bl 4574 4585 4507 45S8 4598 4593

4544 •WE 4MI4 -4606 4609 4621 4625 J630 4635 4643 464? 4652 4653 4658 4661 4663 4666 4670 4001 4684 4608 46S9 4694 J69S 4rt9 4704 4708 4709

4741 4750 4753 4759 ITpO 4761 4’66 4770 4775 4788 4793 4800 4803 4808 4809 4010 4816 4X» 4827 *029 4030 4038 4039 4040 4842 4848 4860 4862

46*6 4868 JSK7 48W 4892 4599 4903 4906 4912 4917 4913 4924 4930 4935 4938 4956 4957 49ftU 5002 SOUS 51112 5013 5024 5025 5046 5064 5065 5066

5tru 5094 5096 5140 5147 5149 5150 5156 5159 5160 5172 5180 5189 5190 5)94 520b 5229 5237 S2SS 5240 5243 5256 StS 5267 5274 5278 5286 5287

5M 5302 5303 5309 5315
'

5323 5324 5328 5329 5331 5332 5537 5353 5355 5357 5368 5372 5374 537

5

5376 5378 5583 5394 5395 5429 5440 5*43 5449

5451 5455 5456 5457 5459 5463 5465 5470 5471 5472 5W 54«» 5508 5510 ,551b 5527 5535 5539 5540 5547 5548 5553 5567 5585 5596 5597 5605 3607

5614 5623 5635 SbJO 5M8 5651 5654 5669 5676 5678 5682 5684 5690 5694 5704 5724 5727 5731 5737 5740 57*6 5741 5750 5751 5754 5757 5766 5769

5770 5774 5775 5783 570* 3789 5791 5792 5793 5801 5807 5814 5824 5828 5830 58*5 586! 5873 5074 5S78 5879 589S 5900 5908 5922 5930 5931

5932 5949 5952 5960 5%8 5973 5976 5978 5986 5997 5999 6001 6005 6006 6007 6012 6030 6034 MHO 60*3 MUS 6049 6050 61.155 6065 6075 6079 6087

6090 6092 61111 6104 6108 6109 6111 6121 6128 6132 6137 6156 6157 6171 6170 6182 6 1ST b!96 6197 62U6 62W 6210 6213 6222 6223- 6226 6228 6230

6233 6242 6251 6270 6275 6277 6293 629B 631! 6323 6325 6329 6333 *.340 6351 6354 6359 6362 6300 6390 6399 6)02 b*(J6 6434 MS! 6465 6(66 6474

W75 6477 6481 M91 <495 6*99 6502 6505 6516 6525 6526 6529 6538 65*2 65S3 6558 65b3 6570 6575 6570 650(1 6590 6594 6598 6600 6603 6604 6614

6631 6634 6639 6640 6649 6051 6657 6667 6669 M>71 6672 6672 6683 6686 6690 «j9S 6700 6704 6708 6713 672b 6731 6745 6757 6770 6777

6781 6787 6797 6798 6807 6816 6829 6833 6643 6852 6854 6862 0872 688)1 6883 6884 6904 (rtw W13 6919 M20 6921. 6932 6939 6958 6960: 6965 6973 .

6975 6977 6985 6087 6994 6995 7014 7016 7018 70 7032 7033 7037 7045 7046 71)60 ™*C 7U8I 708* 7085 7086 7090 7091 >096 71198 7099 7103

7116 7130 7136 7140 7144 7150 7154 7159 7164 7169 7178 7186 7193 7194 7397 7200 7203 7218 7211 7219 7230 7I» 7242 7244 .7247
.
7253. 7260 7269

7270 7286 7289 7296 7300 7321 7324 73» 73*1 7344 7352 7354 7356 7370 7373 7381 7391 7401 741ft 7417 7421
•

7422 7423 7451 7457 7469 7477 7482

7489 7510 7511 7514 7516 7521 7534 7535 7536 7543 7550 7551 7557 7567 7568 7569 7576 7577 7579 7591 759* 7595 7600 7609 7610 7618 7629 7630

7632 7637 764U 7648 7652 7634 7657 7658 7674 7682 7687 7W3 7695 7714 7717 7719 7720 7732 7742 7747 7748 7749 7763 7765 77tf 7772 7779 7787

7788 7794 7796 7800 780* 7818 7846 7347 78*8 7859 7866 7877 7891 7894 78*5 7897 7893 7901 7910 791] 7916 7923 7927 7938 7946 7940 7953 7959

7968 7973 7977 79Si 79S5 7993 8016 8017 8021 8037 8040 S054 8057 8061 8062 8064 8075 8082 8085 8105- 6W9 8112 8116 81)7 8119 8127 8134

8135 8136 8U1 8147 8148 8159 8163 8164 8167 8168 8172 8175 818* 8192 8198 8200 8212 81)4 8218 8227 8230 8249 K2S2 8258 8265 8266 8280 8283

8292 8S9 8306 8319 8326 S329 8335 8340 8351 8361 8365 8369 8371 8575 8379' 8381 8383 8?X4 8398 8*1 13 wm 8414 0*15 SCI 8424 8*33 8438 8*47

»U9 8*52 8150 8*81 8486 8487 8491 8515 8517 8519 8521 8524 8526 S53U 8531 8535 0537 85*1 8547 0540 8556 8562 0572 0576 858* 8587 8592 8606

8610 8613 8615 8627 8633 8635 8639 8640 8645 8M8 86*9 8655 8657 SM 8667 8670 8672 8682 8607 06»O 8692 8695 8698 8699 8702 8707 8724' 8728

8735 8738 8743 8746 8752 87« 87h2 8766 8770 8777 8782 8788 8763 8794 3795 8797 m> MU Ml6 8823 8024 8825- 8831 8848 8863 8871 8876 8878

8880 8881 6887 88.89 8891 8895 8897 9901 893* 8945 8949 8960 8962 8965 8975 .8980 ms 8999 9009 9011 -. 9(137 9*139 9010 9043 9060 9081 9092 9099

9101 9106 9110 9119 911* 9128 9138 9141 9145 9157 9166 9169 9172 .9180 9183 9199 9205 9207 9214 9217 9220 9221 9227 9229. 9231 9239 9245 9249

9266 9277 9283 9284 9292 9300 9311 9314 9315 9319 9322 933* 9335 9336 9341 9342 9343 9350 9351 9350 9369 9384 9388 9394 9395 9*00 9403 9410

WI5 9417 9426 9428 9438 9447 9448 9452 9454 9*61 9474 9481. 9496 9510 9518 9520 «*: 9545 9567 9568 9575 9590 .9601 9607 9609 9612 9619 9628

9632 9635 9639 96*1 9642 9653 9661 9667 9669 9671 9675 9677 %D2 9^3 9700 9TU5 97)6 9723 9727 9733 9745 975* 9771 9792 ¥797 9804 9807 9808

9812 9816 9822 9827 9829 9842 9849 9852 9854 9856 9861 9872 9887 9689 vn& 9918 9924 9927 9932 .9943 9944 99*5 9902 99® 9989 9991 9994 10009'

10017 10021 10022 10033 10035 10037 10039 1(1050 10059 10065 10073 10081 10082 10067 10HSS Ifllf.M 10121 10129 10148 . 10149 10156 10159 10167 10177
1

10193- 10202 10207 10219

IKS 10237 10246 10247 1025* 10255 10256 10364 10266 10269 10271) 10271 10275 11)279 10281 10283 10288 10289 MSI 102*>4 10295 10297 10298 10307 103IS- 10321 10333 10342

10345 10358 10362 1*1363 l«3i>5 10380 10388 10391 10394 10395 10400 10*01 10402 10408 10412 10418 10430 10*34 11)440
'

10*41 10445 10*73 1(H82 10*90' 10500 10506 10509 1051

1

10512 10514 10526 10529 10531 105*2 10545 10554 10556 10561 10578 1058* 10585 105% 111604 10609 10630 10631 10633' 10636 10t>42 10645 106*9 10654 10660 10668 10669 10679.

•108*1 1U844

10989 wm
11140 11143

lias 11263

11457 11466

11588 11596

11771 11772

11890 11898

13028 12033

12226 12247

12427 12434

12576 1 2586

12784 12789

12905 12907

13031 13043

13180 13184

13340 13345

13483 13484

13704 15707

13914 13916

14539 14553

14727 14738

14908 14915

15056 150b0

15222 15224

15373 15375

15572 15575

1580J 15813

15967 15978

16137 161*1

16282 16288

16463 16465

16629 16637

16777 16781

16949 16950

17117 17159

17278 17285

17424 17450

17620 17634

17796 178W

17942 179*7

18078 18080

18249 18251

18409 18415

18564 18576

18777 18802

18993 18997

19187 19189

19339 19343

19512 19519

I96S8 19661

19832 19834

20013 20040

10851 10852 10868 ->10888 10892c IWW7
10995 10997 11016 11017 11020 .11033

11144 11145 11148 11150 11153 11)59

11265 1133 14295- 11302 11304 11310

H470. 11478 11492

11610 11613 11618

11494 11477

11623 11646

I0W7 HH98 1H9B8M0912 10915 10925 40W*! WTO -30972 lOWvrfOWS 10W8 :

11033 11035 11042 11043 21045 11049. lHI7tT [jflTt 11082 TI083 ill** ’

1MJ87 11W2 11103 1110b lllll’ 11112 U|30 11133 «B5 HW * .

11159 •lfttt.-JH7W-.4Utf 11192 11196 100 -11213- ‘1(2Iff-O : IlSMiar-11237 1W» H2j* -113? H342 ll?*8.JY$l JJSSt.'

11310 11349 1B25-H1326 11349 1136* 11373 11375 I13»*tI3B: lUfe'KWr.rnJM'.rfHfl -WP-lfi# 11439 1144L fj442
'

11449 114SC,.
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11501 HSlB,.M5W 14506 11509 JI5iJ.-.JI5iAo3)525 <1153.1 . 11551, Utff-WkaUStjJUa 1I57S

new 11662-11671 11681 1I699 -I1W2. ;
H507-- H7J1'-U?18. lR4 -U725^11^7 -ir7J5'

JJ)746rM7fl- H749

11577 11578 11583 lfS87

H75r'fWlWtf Hflfiff*-

11779 11782 11785 11793 1I8U3 1100* 11805 11810 11814 1183) 11822 11829 11839 118*4 118*5 11049 11.950 Htf4 US57 11858 11865 11873 11875 11811 11886 11887

11899 11903 11906 11907 11911) 11915 11932 11938 11949 11951 11960 11962 11964 11966 11973 11990 11991 13XM 120(11 I20O3 12007 120U8 12009 12011 12015 13E4
12033 120*0 12047 12052 12)63 L5W 12D74 12(778 12092 12093 12103 12114 12120 12126 12145 12149 12151 12152 12170 12171 12172 12183, 12188 1221-t- 1122 12224

12263 12267 12271 12275 12276 12277 12281 12290 12292 12300 1230* 11)05 12309 12322 12338 12339 12344 12345 12351 12363 11376 123X2 1238b 12395 12400. 12420

12440 12442 12448 12451 12*6* 12*68 12474 12*75 12479 12*85 12491 12493 12497 12501 12506 12515 12516 12523 12526 12527 •12529 13537 125*1 12561 12565 12571

12606 12609 12632 12635 12637 12655 12657 12660 12665 12677 12679 12692 12708 12711 12712 12715 12722 12723 12724 12723 12745 12747 L2764 12774 ,12775 .12781

12793 12798 12806 12816 12817 12S18 12819 12822 12830 12832 12837 128*0 12841 128*4 128*7 1285

1

IZ354 12859 12801 12070 12871 12876 .12886 12895 .12898 1290*
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On 15th September, 1 986 the said redemption price will become due and payable upon each Note to be redeemed, together with accrued interest from 27th
November, 1985 to 15th September, 1986 amounting to Gin S99.00 per Can 51,000 Note and Can 5990.00 per Can 510,000 Note. On and after that date,

interest on the said drawn Notes will cease to accrue. ....
Payment of the Notes to be redeemed will be made on or after 15th September. 1986 upon presentation and surrender of the said Notes with all coupons
appertaining thereto, at the office of any of the Paying Agents mentioned thereon

.

The Toronto-Dominion Bank
Triton Court, 14-18 Finsbury Square, LONDON EC2A 1DB
Principal Paying Agent

'

14thAugust 1986
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RECENT VIOLENT price swings

have tended to change the way fixe

oU industry sees Its future.- In re*

cent weeks it has been an uncom-

mon day in which prices have not

moved by at least £1 a barrel on .the

spot market -bigger swings than

were expected in an entire month a
few years ago.

Such volatility has led to a recon-

sideration of the industry's assump-

tions. "We have moved into rough

and uncharted waters this
.

year,

and we are still learning how best

to navigate tiwm"._gne senior,ofl ex-

ecutive said.
'

Last Monday, North Sea oil was
selling on the spot market for less

than SIS a barrel, and traders were
anxiously talking about prices drop-

ping to £5. A day Later, the price

was half as high again, and $18 sud-
denly seemed within easy reach.

Since then all has changed again.

The Opec agreement to cut ofl

i production, which prompted the

turaround, has been reinterpreted

I several times, leaving the market
hopelessly unsettled; while Iraq’s

attack on Iran in the Gulffo*sweek
i has added further doubt.

The price fluctuations have made
the job of the corporate planner

particularly difficult How memy
wells a company should drill and
how many staff it should employ
look very different depending
whether oil is at510 or at 515 a bar-

rel. Moreover, while oil traders can
easily mark prices 19 and down
within a few minutes, huge invest
meat projects cannot be turned on
and off at wiH
When oil prices can halve or

double within a month, basing a fu-

ture plan on a angle price forecast

does not seem realistic. Instead,

most oil wwwpany planners now
work from a series of alternative

forecasts and assumptions; at-

temptingto strike on a course of ac-

tion that foils- between the "best

case” and the "worst case."

The band of possibleunices most

companies are prepared for is wide
- one targe ofl company-has set a

range of S10 to £20 on a rate-year

BY LUCY KELLAWAY
.

view and 515 to $25 oh a five-year

view. •

'

“These days yon cannot say: This
is our business plan *"4 this, is

what we are going to do", says. Mr
Julian West of Enterprise Ofl. "We
took at an envelope of futures and
use a matrix of forecasts. We try to

make sure that what we are plan-

ning to do win not make us go bust,

or will not be absurdly cautious if

oil prices rise."

At the moment I cannot say

what our drilling, budget for .1987

looks like, because I do not know. I

can say that as we' pass the follow-

ing key dates we must take the fol-

lowing decisions."

One- damaging .
.consequence of

this sort of hand-to-mouth existence

is that it may rule out projects that

would otherwise have gone ahead.

"The really frightening effect of

these movements is that they make
it zmich more difficult to decide on
any project at aH Nobody can ex-

clude tbe posablWy of a new price

collapse,” says Mr Arnaud Roos-
Se

^r^*p^e
1

|wihgs, should, how-
ever, make life more interesting -

' and probably more profitable - for

oil traders. Intheory the big trading

departments -at. foie: oil , majors
should be able to do well from large

price movements, selling their oil

forward when prices are high and
haying it for their refineries when
prices are low.

Furthermore, short-term swings

allow large speculative profits from
buying and' selling cargos over a
brief period, although they also al-

low equally 'large losses for those

who miqudge the direction of the

movement
For instance, anyone who sold a

cargo of Brent on Monday last

week and bought it back on Tues-

day morning could in theory have
made a profit of about'ttm, as each
SI price movement implies a profit

or loss qf about Slfim bn a large

tanker.
1

In practice, however, tim ing oil

companies tend not to gamble for

such high stakes when the price

movements are so violent "When
the market is moving as last as it

was last npek, we tend to keep our

heads down," said one senior ad ex-

ecutive. Bp said bis traders would
tafat speculative positions only

when the markets were calmer and
movements easier to predict

“H we thfak we understood the

market we are willing to trade, if

not we shall pull back," said the

bead of one trading team in Lon-

don.
While the majors make use of the

future markets to hedge positions,

they are not able to hedge them-

selves fully, no matter bow large

the price swings they want protec-

tion from, because the volume of oil

they have- to buy or sell would
swamp tbe market
The more volatile the markets,

the more important the trading di-

vision becomes to a large oil compa-
ny. Indeed, some of foe indepeu-

dents, weary of watching their prof-

its from oil production ravaged by

the fall in oil prices, are toying with

the idea of moving intn oil trading.

Bad for producers and explorers.

and exhausting for traders, the lat-

est bout of volatility has been a
straightforward boon- for oil bro-

kers. Elders'Futures, one of the big-

gest brokers in London, said that

last we^kwas one of its best weeks,

with record volumes day after day.

The brokers take no risks them-

selves, and simply collect a eoinmis-

sion - between 1 and 4 cents a bar-

rel from buyer and sellers on each

trade; and,-rai a busy day, a trader

would hope to turn over lm barrels,

at Least

Similarly, the futures exchanges

have been bringing in record busi-

ness as the price volatility has

brought out armies of speculators

in search at a profit as well as

hedges dashing to cover positions.

Last week London’s International

-Petroleum Exchange, which has not

had an easyjtime establishing its

place in foe industry, came into its

own, with 13(000 lots traded in a

day, about 30 per cent more than

the previous drily record.

Irish security faces severe

test oyer influx by loyalists
BY DUBUN *vv * - • 1 fl si br* it :"r*w Hd&fticAffftearm durum

r
TflE IRISH-,security forces- foce. a
severe' test today in caping-'wifo

“*

many Northern Ireland loyalists - -f
siqiporters'OT '

l

tBe ^]Jrm3iice’s ties
'*

with foe UK -who plan to travel to

the border town of Dundalk for the
appearancein court there ofMr Be-,

to* Robinson, deputy leader of the -

Democratic Unionist Party (DUP).
Mr Robinson faces charges- of as- .

-

saulting two Irish poEce officers, -
-

damaging a police car, and unlawful
assembly during a "raid”'on an It- .

ish border village in tbe early hours
of last Thursday. He spent neatiy 1

two days in detention after his ar- L

rest and faces a maximum jail term l

of two years, although today's hear- s

ing is expected to he quickly ad- I

journed.
“

The Rev Ian Paisley, the DUP t

tqqtap-

.:en% destined.fen fo»-IRA^was
-nttcovered m+OoWm 'yeitMitisy
when nine parcels containing

guns ml anmnniHinn were, dis-

covered in a I Office .sorting

. centre. Offie pamtT burst -ope®.

revealing a submachine gun. It

.was. understood, that at least

. aatato- ot foe parcels had cone
from Chicago.

leader, has informed .foe Irish po-

lice that he intends to attend and he

has urged as many loyalists as pos-

sible to go to, Dundalk, which Mr
Robinson 'described last week as

“an IRA dormitory town.” DUP sup-

porters said they would organise

convoys frOhracrofeS the province.'
JThfe Irish pbfcee Btid drmy vffill be

-«*nfrdi^ed*wifh-a-potenttolly explo-
‘sSfe ^kbatibn"fo' Dundalk, on ike
-main Belfost-Dubhn road, where
foe loyalists 4re likely to receive a
hostile reception from the large lo-

cal Republican Community.
' • Attempts to base foe extradition

of IRA suspects from the Irish He-

- public to Britain received a setback

yesterday when an Irish high court

- judge ordered - the release of Mr
John-OTleflly, 26, of Belfast, wanted

in Northern Ireland on charges in-

cluding conspiracy to murder. -The

judge said the extradition warrants

for Mr O'Reilly, held since last Oc-

tober, were not valid in foe repub-

lic, apparently because they were
not signed by a judge,
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THE PAUSE in-Britain’s economy
shows no signs yet of havtagended.
ManuJacturlng output has re-

mained flat according tooffidai fig-
ures published yesterday, while a
oifracfc in North Sen oil output -has
led to. a sharp' downturn in. overall
industrial production: i

.

Output bytfae manufacturing, in-

dustries was Hi -per cent higher, in
June, the Central Statistical Office
(C$0) said, hot in the three months
from April to-Juoe it was st£Q l per
pent lower thanin the Second quar-
ter of 1885.

Officials betievethd overall pic-

ture is of flat output levels- in the
first half of theyear, after a down-
turn in the second half 6i 1985.

Mr Nigel Lawson, Chancellar of

the Exchequer, expects economic
growth to pick up again before the
year is out, as the behefit to energy

toeir normal summer maintenance
HS{ ; .

*~ programmes.
• ' Consumer goods industries, bow-

HiirdT- ever, were buoyant, with ear pro-

^ duction recovering from the depths

lib - j* - it reached 'over the wfaterand
lu Mfl ,

clothing’ antfdurable goods produc-

71/Tf 1 eTs continuing to record high output

J 1 Total output by the energy and
'

.. fM—ifTTww water-supply industries in June
105* jrrsTj* was 5 per cent lower than in May,

V^F/^**?** leaving the index of output for the
V&iy

j
production industries - including

* | |
both manufacturing and energy

tDOyr
j

-‘-j ; and water- 1.2 per cent lower in the

*ioe4 as 86 month.

_

~

In the second quarter, output by
,

the production industries was 0-7
in worm trade. He gave a warning per cent lower in the first

Job fears

prompt

walkout at

rig yard

Liffe chief joins City watchdog
vr MCK BUNKER

MR BRIAN WILLIAMSON, chair- Hisappoiniment was announced

s ji has been named 1

as one of the 18

1*1(7 Varif members of the Securities and In-“g J aiU • vestments Board (SiB). The board

, r expected to receive powers next
WORKERS at the French-owned year to become the chief regulatory
UXE offshore rig yard OTrOyde- watchdog, of the City of Lcmdonfi-
bank, central Scotland walked out panclal community

mas of the London International yesterday as the Bank of England
Financial Futures Exchange (liffe). and the Department of Trade and

chairmanship, of Mr Mark Wein- Association, to make up the Sib's

berg to devise rules for the sale of four lay members.

yesterday in

plans to cut

jrotest at expected
j

Mr WUHaroson, who is managing

Industry jointly presented the
names of the SB's new member*
ship. They include eight new names
altogether, boosting membership
from 10 to 18, of whom a third win
not be investment practitioners.

Publication of the new list was
delayed by the controversial inter-

life assurance unit trusts.

Apart from Mr Williamson, the

Mis Waterhouse formerly served
on Miboc. Other members of Miboc

members totally new to Sib/Miboc who have now been appointed to

are Mr Denis Quid, Mr John Clem- Sib are Mr Dickie Alexander, chair-

ent,' Mr John Manser and Mr Garry man of the British Insurance Bro-
Rundman. Only Mr Child, who is kers Association, and Mr William
deputy chief executive of the Na- Proudfoot, chief general manager of

tional Westminster Bank, and Mr Scottish Amicable, the life-assur-

David Brindfo writes.

yard’s workforce, I director of- Gerrard and National, vention by the Treasury several

Manser, chief executive of Save and ance society,

Shop stewards believed the man- keying strongly in the need for ro-
agement was poised later yesterday bust protection for private inves-
to declare redundancies among not tors,

only the 800 short-term 'contract g(

workers, but also among the 350- m i

strong core workforce. »nd

thediscount bouse, is known for be- weeks ago to block the appointment
gly in the need for ro- to the SiB of Mr John Kky, director
ion for private inves- of the Institute of Fiscal Studies

and a critic of government fiscal

a key part in building policies.

Undone chief futures There of the newcomers have al-

Prosper, the unit-trust group, are
City figures.

Mr dement is chairman and of the board.

Mr Hoy Croft, the Sib's chief ex-
ecutive, has also become a member

chief executive of Unigate, the dai-

ly products group, which he joined

• Members of a committee repre-

senting practitioners in the UK's

as London s chief futures

As a result of the walkout, a keen to see it take an ae-
schedufed meeting between the tiro rale fa the new system of faves-

and options trading exchange, and ready served on Sib's sister body,
has been keen to see it take an ae- the Marketing of Investments

in 1949. Mr Runciman is chairman over-the-counter (OTC) market in
of Walter Runciman. the shipping small companies' shares are to

scneouiea meeting Between me tive role in the new system of inves- Board organising committee Miboc.
stewards and the management did tor protection created by the Finan- That board, which has now merged
not take place. dal Services BilL with the Sib. was formed under the

and insurance broking company, meet today to discuss the financing
They will join Mr John Kerridge. of the London Securities Exchange,

last month, however, that unem- quarter and 0.4 per cent down on
ployment was likely to continue ris- the second quarter of 1985. Energy
toguntil the pause was over. production was 3 per cent lower
' Ou and gas production dipped by than in the first Quarter but 1.2 peryear is out, as the benefit to energy Ou and gas production dipped by than in the first quarter but 12 per

consumers- of lower .pflvprices be- 92 per bent in June, thd CSG said, cent higher than in the same period
gins to generate merbased activity as oil companies brought forward a year earlier.
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UK hit by high-tech

skills shortage

not take place. ciri Services BilL
WE, owned by the French group

Bonygues Offshore, said last night
“The company is hopeful that early

negotiations can be resumed with ,| fllSfirVrr
workforce representatives so that

the current problems can be proper- .

ly discussed and the future of the to move
The yard was formerly owned by m #

John Brown and used to build luxu- finilflllfy
ry liners. It was now facing diffi- 1/7 JU7I»1112£
cuities as a result of the depressed 9
market, UIE said. There ware three By Chariot Laadbeater
projects in hand, but the number of ' _ •

potential orders had been seriously THE OBSE1RVER yesterday joined

chairman and chief executive of the company they plan to set up to

Fisons. and Mrs Rachel Water- run a recognised market in OTC
with the Sib, was formed under the bouse, who chairs the Consumers’ stocks.

Rover blames uncertainty

for 18% drop in car output

By Chariot Laadbeater

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

•• m 'i.w- .

2i nCW BY PETER MARSH

By Rlcfianl Evans GROWTH prospects' for Britain's “poaching" computer specialists
youthful technology^based .compa- from other companies by offering

Ci. ;• ’

- ,n

THE RENAISSANGEl of Britain, >

“* bein8 seriaus^ damaged salaries upto three times above the

which once seemedran impossible bya sbmtage of soenfists and norm - one in five users of informa-

dream, now appeared jwt only fea-
en8*Deers» according to an FT poQ tion technology feel that shortage of

sible but ewen likely, according to
54 Wg^tedumlogy ameerns.

.
people threatens their survivaL

Sir Alan Walters, former economic Ofthe 54 companies 38 -or10 per
. The FTs survey was based on

reduced.
~ the ranks of national newspapers to

. • , , ,
announce plans to move their print-

LABOUR retains a clear lead ^ ^ ifcentral London. The
over the OmseryativK mtwo new n^kiokscertam to involve wide--
opmioii polk although its share of sp^ad redundancies among print

g” ff**
fa workers employed on the quality

THE SEVEjIT-Y oi Austin Rover's
difficulties in the iirsi half of this

year is highlighted again today by
figures showing that the state-

owned Rover Group subsidiary suf-mm^tootec^toinvohrewideV
per centto to Sr mrt-

Prt compiSS erifo the same

* ;
o.

Sir Alan Walters, former economic
adviser to Mrs Margaret Thatcher,
Prime Minister.

Sir Alan, in a robust defence of

Mrs* Thatcher’s economic pro-

gramme, argued on; the Channel 4
programme Opinions last night that
she had provided Britain with, a pat-

tern for economic success.

cettt of the total - reported that rec- questionnaires sent to about 100
rurtmeni problems were a barrier small to medium-sized UK techno1-

imeded at the^od general election sSaypST^ monthsoflSSS.

to give it an overall majority in the At a meeting with staff and trade
Rord, second-largest of the UK

House of Commons. Two recent representatives yesterday *“ ProducCTS- also saw its output

^ morning. Mr Roger Hamson, the
“ ** “J ?

r

port at about. M per cent, but the Obsarv^s chief executive, an-
10^89 cars to 158,453 m the first sue

latest tests of electoral opinion nounced that from March next year ™»ths.
show the party's standing back be- the turner would A 3L8 per cent production increase

to expansion. Only six, of the 54 said qgy-based companies. The 54 which
that recruitment of .scientists and replied have average annual sales

show the party's standing back be- the paper would be printed by four

regional new^aper groups.

engineers was not a problem - the of about (35m (S222m) and employ
rest said, it was "difficult" dr “very a total Df 4,250 professional srien-

plan gives it 38 per cent; Galhxp 38j
per cent

eional newspaper groups.
hy General MotorsrVauxhall taking

SnTSte!toXacted to
its output up by 2295 to MJ»4, was

and Sunderland News- nowhere near enough to cover the

UK car producUoni
first six months

IMS 1080

ratal 573,705 519.8VO

JUwMwWwr
Hgjigp Haver
Total Hvw«rOfwp

257,156
7090

264,1

M

210,571
7365

217X36

Pari
ailmMi
Waspail Ha—

«

RotaKliOVIMI

168,742

B1.7M
37JD78
20.134

1J11

t5B|453

84,DM
3X384
21310
1^48

Source Scanty at Motor Manutactums ana
Traders' monthly statistical mwr

the new automatic equipment pro-

ducing the Astra in the Ellesmere

Port factory on Merseyside.

According to statistics soon to be

Manufacturers and Traders month-
ly statistical review, in the first half

of 1985 GM’s output unproved

car market share slip - from 17.3

difficult- • tints and engined.^ results add to evidence about Annual turnovers vary between
the effect of skills shortages^ the QOOJWO and El00m, although all

UK econmny.Theshortage is part but 11 rf the rompaniohawsales

S?* fcTJJSS,* ***& acute amon6 a«*rienced between Elm and £30m. .

people, with skills, m information The renUes show that th« are

form that Mrs Thatcher started is

likely to continue... we now stand

at the dawn of a hew age which

percem. Portsmouth and Sunderland News- nmroere rear enougnm cover me

BRITAIN’S rarest birds of-prey, a papers in ftrtsmouth, East Mid-

pair white-tailed -sea eagles, with
wingspans approaching 8 ft, have tte Westminster Press m Bradford.

.

ntotwo vSmg ata secret nest and a subsidiary of the Reed Group Austin Hover blames the uncer-

site to the Western Tries of Scot- m Worcester. tataties aeated by the paito

lfln^ The paper’s editorial depart- mentary drimte about the future of

year deal is about to come to an
end.

This year's setback is even more

July.

Although Peugeot-Talbot now has

the new Peugeot 309 in production

at Ryton, Coventry, its output fell

again in the first half, by 3.194 or 8.6

The replies show that they are Last year, the same pair reared I
** to a new

Austin Rover blames the uncer-

tainties created fay the parha-

mentary debate about the future of

various Rover Group (formerly BL)

disappointing for Austin Rover ex- per cent to 33,884, that was because
ecutives because in 1985 the compa- of the drop in production at the

ny achieved its best car production nearby Stoke factory of car kits for

figures since 1979 -the total rose by Iran. That country still has diffi-

21.4 per cent from the 1984 level to culty in finding the foreign curren-

techhology - which covers disci- collectively trying to hire 760 more the first sea ’eagle to fly from a nest office building south of the Thames aibsidiaries and the consequent
450,892. cy to pay for the kits.

evere

should brinpdown the hirii hawiers ^

^

T'~J couecoveiy nymg in mre You more roe nm sea eagie to uy iram a nesi ^ «««« »»

phnes wdi as computing, electron- professional technical staff.® the mBritain since the birds became m Battersea, westl^ndon.
to trade to sendees - banking, in-

surance, computer software, theft;

tre. music." •
;

• •

Sir Alan recalled that before Mrs Studies as Sussex University said i}.
Thatcher became leader oftoe Gon- that tr» wh. ™.the reri sell services or caaifOr

servative ^rty. tfaajchoice layU nology. professionals was likely to

tween “on the one hand Mr Pistol ^at 5 pTSTa year. Tte ie-

andtosmiscrilaneousMariostsand poet foresaw- continuing skills
S
?^

)rs rePre‘.

<m the other MfHeath and his Dis- riStages-imtil 1990_^ ^

raeli-posturtogf«to«^p"^ ,..,... ,Ammfing.toa morexecantstudy

in,aperies jghidiju highUgbte^thfc-. proWems
f .

the state must pay. its. hiHs, that cthaeA --by-"'Loadon-based-^ banks Feature, Page

ics Mid telecommunications. - current year, an increase (rf roughly
In April, a government-sponsored one sixth.' .

virtually eacttoct to 1916. The company did not say how

report by the Institute of-Manpower
Studies as Sussex University said

that.demand far information tech-
reat seh services \

much it hoped to save through the
reorganisation, nor how many jobs

tone 1938 Jarrow mardi from Tyne- might go. However. an official said

ment have been disclosed. Thirty cheaper than The Observer's offices
johless people from Typeride and

W^SSevSwertMffiisand the prmt union Sogat 82. predicted

damage done to its UK sales far

most of the 46^85 car production

shortfall, which cut its output to

210,571 in the first half.

The auguries for the second half

are not too bright, either. Austin
Rover has already cut production

rates of the Maestro and Montego

An industrial dispute at Ford's • Austin Rover's hopes for a big

Halewood factory on Merseyside, boost to its car sales in the peak
which dragged on during February month of August after the launch of

and March, cost most of the 10,000
cars it lost during the first halt
Ford says the second-halfoutlook of this month.

its new executive saloon, the Rover
800, were dashed in the early days

is considerably brighter and that After the first 10 days the group's

both Halewood, where the Escort market share languished at 13.62

and Orion models are made, and per cent compared with 17.29 perof fttWr hipVnim»m. .
J *««=» ui uje nuu utuuu^v auu vjituu nioueis are maoe, ana per cem corapaiea wnn per

wraient reefohs. mctudmeSmt- "W1, BiH Miles,- national officer of -care andetchedemployees to the Bageshanj^in tboi South-eastu of cent-for the same period of August
new Rover 800 lines In the face of England were achieving scheduled

'

ZLJT -in off on Oriniwr' hetweat 400 and 500 redundanefaw relatively.weBksalestoitsdomestic -production of more than 1,000'carsmerseysiae. wiu set an on yemoer # m ^ market. » daveach hpfnr#.-^ hAUH»v -«h..t:
5 to retrace the original route.

last year.

The' company was behind Gen-

thfe riate psuirt: pay.ita biBs, tlmt eahsed-"by- ?I«a^
state spending must be reduced and .

;* •

^

. — rri

'

.-.j

taxation cut, there wastobe loss re-

gulation, -and that many of the na-

tionalised industrieS’wera to be de-

mobilised aprf retqrned to the peo-

Pte -

On tiie score so for. Sir Alan gave
high forjBnaxtcial control. In-

flation had fallen from 15 per cent

Cannon deal approved
despite scrutiny call

.

left-of-centre novspaper. is plan- By the endofJuly, its UK market
BRITISH AEROSFACE has won Otog to publish next April after a share was down from 18 per cent to

a E15m order from a US airline,Jet successful drive to raise £fL5m in 1BJ5 percent
stream International, for seven of launch capital, David Thomas The company is soon to begin jay
its Jetstream 31 twin-turboprop air- writes. negotiations as its previous two-

liners, with an option on another; 14.
.

a dayeach beforethe hoMdayshut-' eral' Motors, the Vauxhall-Opel

group; which had 14.86 per cent

The company is soon to begin pay
negotiations as its previous two-

'"GM-Vaujdiall’sprodtictHjn inl985 (down from 15.78 per cent) while
was the best for 13 years, even Ford improved its position as mal-

though in the early part of the year
it was held back by difficulties with

ket leader with 27.74 per cent

against 26.82 per cent.

BYDAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT

^y^ofo?ro^o<riS'lS£d^iffi- ^B-CAIWON Group's 075® ac- largest etoana dmin to the UK and

ant. But Mrs Thatcher knows that
w -Ae Screra Batetom- therefore should be investigated by

the war against inflation is never toept ememas from: the Bond Cor^ the commission to see if that wasm
won. It has to.be fought each and pontoon was yesterday approved the pobfic interest,

everv vear- ~
.

•
.

• bythe Government to spite of a rec- However, Mr Channon decided toevery year.

He found the achjevments to- re-

ducing spending and taxes: rnnch

more modest however. The Gov-

-, Mr Chanson decided to

wnmendatfoa from the Office cf allow the merger to proceed be-

F# Trading (OFT) -that the deal cause he felt the more serious anti-

The aircraft will be used .by Jet-

stream International's parent. Pied-

mont Airlines, one of the big US do-

mestic operators.

PAIREY HYDRAULICS, a mem-
ber of the Fairey Holding Group,

has formed a consortium with West
German and Italian companies to

bid for the primary flight-control

actuation system for the Eurofigh-

ter multinational aircraft

Financial Times business law report

The case of the flooded church hall
By A. H. HERMANN, Legal Correspondent

'

I
shouHface scrutiny from ffie Mod- competitive issue in the cinema in-

modest, however. Ane Gov-
1 and Mergers Commission. dustzy was “alignment" to the dis-

1

-"®w dedsioh by Mr Paul Qran-' tribution of fihns In the UK.

wSSi: '•*****!*W***“y- "'?** Was identified by*

BRITAIN, concernedby a fishing

agreement between the Soviet

Union and Argentina that apparent-

ly covers the Falkland Islands, has
issued a warning that it will toler-

IT IS difficult to think of a more foreseeable volume of water. In
deserving case for the Lord fact, during heavy rains the

for the lawyers but hardly for tive heating and air conditlon-

Chancellor to meet the costs of manholes filled above the level
an appeal to the House of Lords, of the drain gullies situated

anyone else.

Pon-Trade and Industry Secretary. • That was identified by the com- “su“ ® warning that it will toier-

7^3. io pvefrule:^
^ the ,recomto™datHm

;
jmsaontol983.ft cxwctadedtimt ^ breach of its sovereignty

irom San Gfardon Borne. Director operated against the puUic'mteiesL over the islands,
i^nea mmmnaf,- General erf Fair Trading, Is tbe ficst .Migtonent is the practice adiere FINANCIAL TIMKS regrets that
^nvoidih^.ecQf “tta»:fertwp years that the-GFTs tor hading film distributes offer to summapring yesterday the eon-
i kto perwede aihdfie hap not been heeded. ' firatrrim films exclusively to- either elusions of the Davis Report on the

if he were so minded, than that only 3ft 6in above the then sur-
of the London Congregational charged sewer so that the over-

To avoid this difficulty, judge- damage to the building owner
made law moved towards start- from the date that it was
ing the period of limitation at handed over.

Union Inc-
Harris*. In

n^sfflMus nhfiwl^puBtoMftf,- General of Fair Trading, is the first .Mighment is the practice where
,.

Li

T!he-ohSp' way »nvoW
1

ihJ».ecte: nfaxse
:

.4rtwo years that the-OFTs tor leading film distributors offer

nouns'. Arm^editoii (vfo -persuade ©s#4^ hap not been heeded.
.

. firstrun Sms exdusivrfy to- either

the public of- the tekwttess -WI&-; ' JBowtrver. both the OFT and lfe- Screen Krtertainment of Rank. tbe

metfo ipf-Jhe -wfiRto1® PTQgreromM, .pai^fK^t of Trade wtov last night two big cinema chains that accord-

Unless the. btirdep be rel»eved, \re plaj^pg down the significance of the tog to the commisrion, account for

wifi be the first Ciyiligation to cel- '#^grEaaienL .T2iey : pointed -^ot three fifths of the fitm rentals maf-

lapsC under the wmgfrt good- ' - iiT Gordon usually made more , ket . .

fotentimts “ Ite-sapt '- than 2Q0 rectanmendatfoa^ a.year Since the commlsSiad’s report,

- Binriiarlv im iaxeimxwresk'hid on rner^ers aiidnxist were accepted the OET has been seeking to tnodi-

not been as fast SsS^AJan-wmild by_ the,Trade and Indnaiiy Secre- fy thefflpeffietribiitfon system to at

hawwtobed. Tties;cairie of. high Mw.-
1

-
lowfor^eateri»mpetition.ItIs as-

taxes was and forever wouldbe too - Sir Gmdon had derided that tiie. sessmg toe ipults rf a new expen-

mDCh'govenlllM^'sx^ldtog:-'','^ '. acquintton. would create by fer.tfae meptal system .

v. HarrisS
this case.

and flow escaped into the church
Lord hall which thus became a sort

Justice Ralph Gibson and Lord of relief tank

in stiramanning yesterday the con-
clusions of the Davis Report on the

management of syndicates of Ri-

chard Beckett Underwriting Agen-
cies Ltd, the former chairman of

the PCW underwriting agencies

was wrongly named as Mr Peter

Justice O'Connor were able to The building, therefore, had
confirm the greater part of the a physical defect at the time
decision of Judge Ivewey, QC, when it was handed

the point of discoverability. But
the House of Lords decision in
Pirelli V Oscar Faber & Partners
<1983 2 AC 1) put an abrupt
stop to this development. It was
a case of a chimney stack which

only by exceedingly compll- 1970. If the plaintiffs knew,
cated and doubtful reasoning, they could have sued the archl-

over in h ad to be demolished because

The second issue turned on
the meaning of the words
“doomed from the start.” Lord
Justice Gibson thought that the
building was not doomed from
the start as the drainage system
could have been repaired. Lord
Justice O'Connor devoted his

it became unstable as a result entire judgment to this issue

while Sir Denys Buckley, the tect for negligence without
third judge in the Court of waiting for actual damage to

Since the commission's . report,’ Green. This should of course have
e OET has been seeking to modi- read Mr Peter Dixon. Sir Peter

Appeal, concluded brilliantly the ball to occur. However,
and -lucidly that the appeal they became aware of the fault

“re of cracks which developed
without because a wrong type of refrac-

image to t0I7 lining was recommended
However, by tbe consulting engineers.

low for greater competition. It Is as-

sessing the results of a new experi-

mental system .

Green has never had any connec-
tion with PCW.and we apologise for

any embarrass ment caused by the

error. . .

should
ttrety,

L-iaiy Wiai me appear uiey unaiue *»«« ui me ihuh arvuert that the time
be allowed in its en- only on August 3 1971 when, forfciion Sed to run when
a result which, para- after heavy rain,, the sewer in ^aSSZSStSISLSS

doxically, was obviously unfair the street filled with water dilicence oueht to have diZ
to the plaintiffs. «uhifh than enmi^ri into th» Halt amgence ougnt to nave ais-

damage

;; : v ^ > =-^& Cragg reports uncertainty in industry and tourism

Confusion over S. African measures

to the plaintiffs. which then flooded into the hall. “
vered that damage had

The Impossibility of matching At one of the gullies there was Th_
l

House Lords
logic and fairness illustrates something like a fountain, and SS this aSnent and
once again the confusions and Che wood block floors and the th?lCtiof^ out of
absurdities of the law relating to plaster were seriously damaged. ““ WJFJ£22J£Lheld that the action was out of

and saw no reason for speculat-
ing on what manner of excep-
tional case Lord Fraser had in
mind. Nevertheless, he con-
cluded that -the defect in the
present case cannot be described
as so gross as to fall within the
possible exceptional cases envis-
aged by Lord Fraser."

Sir Denys Buckley came to

the opposite .conclusion. He
quoted from Lord Fraser's

defects
severely

which
criticised

When asked to put things i-Jf
*

right -by the plaintiffs, the

time. It was unnecessary to de- speech that unless the defect

ride whether the damage is very gross it may never lead

„
-
k„ *» occurred when the factory owner

lefoS^SmuX SLJ

Z

^
tfuild^g

8^ U.. chimney was

THE GOVERNMENT is feffing to

make clear the meaning iff Its vol-

untary ban on .tourism- to South
Africa and ite bas/arMW invest-

ment there, arooarSbgtie Ste-Lesfis

Smith, rhnigmnn the Rntisb Ifap. ..

dustrial Committee on £(£&. Afri-

ca. - - r.’.

'

.-

He said yesterday: lisa vol-
.

untary ban? Doesit mean no ran-
vestment trf accumulated profits; or

that we need government, approval

to invito^wjiIaatS? Frankly, I

THE TRADES Unfon Congress:

(TUC) will today launch a fresh

initiative to fry to persuade com-
mutex and -pension fands to 4b*
rhreest in South Africa, to an ef-

fort to bring about-some form of

Wwtefe sanctions, FhUto^
- sett- writes.

The TUCs campaign, approved

by yesterday’s meeting of the

TOC economic committee, wifi

hdude itortisamts to puhfi-

cations likely to be read by inves-

too, indamag the Financial

Times, .the Investors Chronicle
and file Economist.

meto- <mltoe sporting modeL Architects but a bill to imple- time—II floods in all by mid- F^TitolteltedAlthough the Foreign OflSce has meat them is now before 1975 when flooding was to the Sat he thought that the rele-
ated that the tourism ban am- Parliament. But the proposed depth of 2 ft

. “SJ date whin the en£
etos only outward tourism to legislation will make matters In 1976, the plaintiffs went to ™urrp(i hL, the
juth Africa, the Dmartinent of worse according to the British solicitors and a writ was issued Ji id n , t the
uployment, to charge of inward ant* European construction law on February 18, 1977. When the ^ negligent act but
urism, is now involved fa discus- S0

S
lel,es

- ^ hSd^iahie'for ,ater* and il Was only then that
ons. TheDepartment^Transport L VieDtft* c

!!
es ?*e V? SSp HFtJ? JS£a ,he cause of action was com-

betog consulted because^of Sr bmldmg defects outnumber all genre. They did not »Pg pleted.

Sal effects on British S- flve te wo in However, the Pirelli rule iseua» uu nasa ait-
England. Thehouse^wnermay on'tje fiftomd not without an exception. It has

“y*- _ sue the architects or builders tu^i^
should not ha''e been

been formulated bv Lord Fraser
According to ABTA, test year's to- wily within six years from the Uable as the action was thus . ..

It seems
‘

t0 me that.

recommendations were rejected
by the Royal Institute of British

Architects but a bill to imple-
ment them is now before

1- .L - - - _ VUUUIUC UI UIC WHIIUUI.*

completed or when the cracks
first occurred. But the reasons

stated that the tourism ban con- Parliament. But the proposed
cerns only outward tourism to legislation will make matters

Detailed adrice win be sent to

unions by the TUC in the form of

a policy document arguing the

ment to South Africa.

South Africa, the Department of worse ac

Employment, to charge of inward and Hurt

tourism, is now involved to discus- EOclelies-

stons. TheDepartmentalTransport La*eDt

is being consulted because'of any
potential effects on British .Air

ways, Mia thp

must stand up and be counted oh
The Association of British Travel this matter" ‘ ;•

Agents (ABTA) tealso emtiused and
1

tDutoi, the biggest UK long-haul

many of .its^faembers-are being

forced to foltow their own interpre-

tations. ABTA said it had contacted

the Prime Minister’s office. "We

operator, has cancelled.aU strictly

tourist tours and agreed to repay

customers with effect from Taesday

last wedk. Thomas Cook, which has

were toU thata tetter would be sent
. po tours of its own, is still retailing

to us but xume^ has arrived. Some those of others but is having diffi-

the requisite associations that

might have a role to play to enforce-

ment
The Foreign Office is using the

analogy of the 1977 dmeaglefi

Agreement, which banned sporting

links with South Africa. That is ad-

ministered to the UK by the Sports

Council and is to asense voluntary.

ta! of passengers to South Africa

reached 13DJW0, but that is a figure

representing those announcing

themselves to be tourists on entry.

only wiuun six years worn roe thus: “It seems to me that,
time when, physical damage trough mowi than s* years

e3ccept perhaps when the advice
occurs, although it may not be ^er

,

tbe damage occurred.
of a

H
n architect or consulting

dh»owred or be discoverable ^_h ’ to them was engineer leads to the erection of““ Ia
.
te

,
r
-, SSL *!S, H2 * taWhW which h so dofective

to any damage at all to the
building. It would be analogous
to a predisposition or natural
weakness in the human body
which may never develop into
disease or injury.” That was
the basic thought underlying
the Pirelli decision but the
East Finchley drainage system
was different. There was no
question of a predisposition or
natural weakness — the system
was faulty from the beginning.
It was incapable of dealing with
the foreseeable volume of water
at the time it was handed over
to the rlaintiffs.

Sir Denys’ dissenting judg-
ment would have deprived
the Congregational Union of
damages, a result which most
people would feel to be uniair.
but to a lawyer it is much more

... _ Jt_ „ . _ x . . ,
caused to house-owners, archi-

links with South Africa. That is ad- cent of that figure. tects and builders, my column
ministered in the UK by the Sports British Airways has noticed a was entitled “A time bomb
Council and is in asense voluntary, substantial drop in the number of under your house” (April 25,

It is not illegal to compete is economy-class passengers - gen- 1985). The present case is about

South Africa. However, the Sports eraHy regarded as tourists - Dying an
j
un**I

45SL
Council administers government this year. It is also awaiting darifi- F,nch ey Uoitwl

grant aid to the sporting assoda* cation of the ban. Kuoni estimates V™™'
tfons and it makes dear that such that its tourist figures were 60 per ^*[5,

1,1 .™®
_SJ _H tiA (Ai4hmmnw tn nnm. non! An... IBM duam tafaw HlA gregatlOQ

_
decided tO bulid X

was entitled
M

operators are ignoring the ban. Oth-

ers hare cancelled arrangements

and some are having to inset a
last-minute warning tote their bro-

chures.''

The Foreign Office has dated

cutty to establishing which compa-

nies' still go to South Africa.

When asked how the voluntary

bans were to be implemented, _the

Department of Trade and Industry

(DTI) said: “Ehat is !a very good

happened
the building.

In the case the- East
A time bomb Scotlandi 0r on toe continent of yjnehiey church the Pirelli
se” (April 25, Europe there would be no great mle’ gave rise to two hotly

contested issues. First, while
tne time for bringing an action wrongly laid foundations may
lAP flQVIIQDnA VlfVle « A *« a _for damages runs from when „r may not lead to th* cracking
the plaintiff has or with reason- up of walls, a wrongly laid

tfons and it makes dear that such that its tourist figures were 60 per

aid will not be forthcoming to orga- cent down on 1985, even before the

diligence
discovered the damage. In Eng- malfunction

have drainage system Is bound to

It does not seem to be im-
possible to repair this stale of
affairs by legislation. In the
meantime, however, the House
of Lords could say more clearly
what Lord Fraser really meant
and perhaps deal with the
question which the Court of

the Appeal felt -not competent to

that If will consult the relevant question." When asked when the

trade associations. But thatprocess measnres would he publicly clarifi-

nisations that play to South Africa.

Although, according to the DTL

new church awl hall on the site l™ 1*- however, the Limitation weather conditions in the decide on this occasion, namely
of the existing one. To save Act 1939 is interpreted as start-, there, is no doubt that- there'.'whether:^ the^-Rabflity of archi-

has yet to start The Confederation ed, the DTI said: "the object is to

of British todnsfry has notyetbeen remove the uncertainty as soon as

nothing can be ruled out, too Gov- expect to be consulted is the Com-

ernment does not apparently be- monwealth Secretariat It isrputting involved excavation ' to a

hove fo3* any femiwiiil penalty together a team for the enforce- depth- of
. about 6ft. This

could he attached to the voluntary ment of the agreed Commonwealth required a system of drains,

bans. It is also difficult to see how sanctions and consulting toe front- However. .“heme devired

any grant aid reduction could work |b» states, without a^Bnhsh par-
tfdl 3k

- either for tourism« new invest- tuxpation.
M

One organisation that does not posts, they decided to place the ing toe counting of time from will
hall below toe church, which the occurrence

repeated

consulted. ;

The travel industry is most ini;

possible

"

There is the question of defining

excavation

. about 8ft.

to a

This

mediately affected- Exchange Tre- a "voluntary ban.' a phrase that

vd said: “We are refusing bookings seems a contradiction in terms, and

altogether.Ve have deckled thatwe there is the dfficulty of emsuiting

damage. In toe case of build-'
ings, the damage is taking place

actual during heavy rain:

H this -distinction i& accepted,

the proper precedent was not
mostly underground or inside the Pirelli case but a decision

architects

walls, so the time of its occur- af Judge Sir William Stubb, QC,
renee is often a mystery and In May ..1983,*-. when he. held.,- Sons -Ltd

overflows tebts and consulting engineers
for negligent .advice should not

accepted, be the'esame as that of solicitors
was not and accountants,
decision * Jo Tc^er Ffewisieij &- Millbourn
tubb.QC, <Holdings)- Ltd t> Jarvis a»td

capable of disposing of all the always disputable, which is good that the installation of a defec- reported;.
Others
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MANAGEMENT: Marketing and Advertising EDITED BY CHRISTOPHER kOHENZ

THE ADVERTISING campaign
for AIDS, ihe virulent killer
disease for which there Is no
known cure, has caught the
British Government in a
conundrum.

Despite a political stance that
recognises the threat of AIDS
—which stands for acquired
immune deficiency syndrome—
aud the appointment of adver-
Using agency TBWA with a
budget of £2.5m over two
years, the resulting publicity
campaign has got the medical
profession up in arms. Too
little, not soon enough, and
without impact, it says.

“ The Government is not get-
ting the message over." Dr John
Dawson of the British Medical
Association told the nation on
television news last Friday. He
called its campaign "unimagi-
native and with little impact."
Yet the country is on the verge
of an epidemic, he warned,
predicting that if the trend
conUnues every family in the
UK is likely to be touched by
AIDS in five or six years' time.
By then up to 400 people will

be dying a month, the equiva-

lent of a fully loaded jumbo jet
The statistics are grim.

According to a recent article

in the British Medical Journal,

the US — wbich is four years
ahead of the UK in the evolu-

tion of the epidemic — now has
around 20.000 cases, with at

least one million infected. Four
years ago the number was 400,

the same figure currently
recorded for the UK-
Some medical estimates put

infected numbers iP tbe UK at

40,000 already. St Stephen’s

Hospital in London, one of the

three main AIDS centres in the
UK reports 15 cases in the last

half of 1984. In the first half of

this year there were 53 and new
cases are running at two a week.

Since there is no cure, the
only weapon (and on this all

parries agree) is public educa-
tion. Advertising, therefore,

has a crucial, though not a

singular, role to play.

Inevitably, the business of
devising such a highly sensitive
campaign, aimed at telling

people about things they would
rather not hear about, was never
going to be easy. For a start,

research into habits, attitudes,

practices and terminology on
something so essentially private

set the ad agency a titanic task.

So far the campaign has been
limited to the press. After con-
siderable internal agonising
over approach timing and
direction, the campaign broke
in March and April. It

appeared four times in the
national newspapers (the Sun-
days. like the Sunday Times,
News of the World, Sunday
Express, Mail on Sunday, and
dailies like the Times, Tele-
graph, Today, Star. Sun) and
also in the gay and contact
press. In July a second burst
appeared. At the same time

Too little and

too late?
Feona McEwan on reaction to ihe AIDS campaign
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The Terence Higgins Trust, but not the Department of Health, gets

medical world approval for its publicity

signpost ads appeared in

selected regional papers like

the Liverpool Post, offering a
telephone information line and
giving an address for obtaining
further information.

The aim of the campaign, says

the Department of Health and
Social Security, is twofold. To
prevent the spread of AIDS and
to allay people's fears and mis-
conceptions about its transmis-

sion. This required a fine

balance, said a spokesperson.
"Full frank colloquial words
like anus and penis had to be
used even at the risk of offend-

ing some people." ** Sexual
acts." runs the copy, “ with
infected people that may
damage anus, penis, mouth
or vagina are extremely risky.

Anal sex involves the highest
risk and should be avoided.
Using a sheath can help reduce
the risk of catching AIDS. So
can cutting out casual relation-

ships."

cistn, too, at the halfhearted
approach of the publicity cam-
paign so far. Dr Charles Far-
thing, research registrar in
AIDS at St Stephen's Hospital,
London, is not alone in urging
television advertising—the ad
agency recommended such a
step. Zambia has managed this,

he points out, as has the US,
in parts. He argues too for a

mail drop to reach every house-
hold in the UK, as West Ger-
many has done.

There is anger in medical
circles at what it sees as un-
forgivable delay in the launch
of tbe campaign. Some say it

was ready to run two years
sooner. There is medical crlti-

Naturally, it might be argued,
the government doesn't want to

frighten people. “That is rub-

bish," says Farthing. “ People
need to be frigbtened into
changing their habits." It is

nonsense, he believes, to
ignore addressing the young.
“Like it or not, many people
have intercourse in their early

teens. And the virus is no
respecter of age." There is a

crying need, he believes, far the
public to be educated into

losing its misconceptions about
the disease and treating victims
with sympathy not hysteria.

The target group for the ads
so far have been those at risk,

says the DHSS, mainly homo-

sexuals. covert bisexuals, and
intravenous drug abusers. This
is not good enough, say ihe
medics. AIDS Is everyone's
problem.

Ads in newspapers are fine,

says the BMA, but they are only
one pan of what i$ needed.
“We'd like to see the publicity >

aimed ar everyone. It's too lare
only to target those at risk. We
need to reach the pre-active
sexually, children in schools

—

through health education, for
instance—as well as the sexually
active. If it is necessary to

offend some people it has to be
done, for society’s and for their
protection."

To do this effectively, the
BMA urges a complete cor-

porate planning programme,
which it feels can only be done
by government. The UK. it says,

is in a stronger position than
other countries with centralised
machinery already in place like

the National Health Service and
the BMA. If San Francisco,
without such facilities, can do
it. so can the UK. says the BMA.
The San Francisco experience

is regarded in UK medical
circles as exemplary. After
embarking on a blanket publi-
city campaign (from radio and
television to sex education in
schools), regarded at the time
as “ over the top," it appears
to have the situation increas-

ingly under control, unlike The
other major AIDS city. New
York. San Francisco even went
to the extent of offering drug
addicts new needles, despite
accusations of aiding the drug
problem. This is a move, along
with free condoms, that the

BMA would like to see in UK. 1

Of course, such a compre- 1

hensive attack on the disease
demands a hefty financial com-

1

mitment. Lord Young of Dart-
ington, speaking for the Council
of Health, has now called on
the British Government to boost
its spending considerably. He
calls for £61 in in the next
financial year to combat the :

problem, half to go on national .

publicity. £10m on appointing 1

AIDS information officers in
j

every health district, and £10m
|

on voluntary bodies like the i

Terence Higgins Trust which.

!

says the BMJ, has done such a !

good Job in providing inform*

,

alien and counsel to homo-
sexuals.

Research into effects of the
campaign so far indicate that
public opinion is moving in the 1

right direction, says the DHSS. 1

Ninety-four per cent of TOO

!

individuals (aged 18 to 64)
|

interviewed felt the campaign
i

was a good thing, though one- ;

third felt it was not aimed at l

them. One in four recognised
i

one ad, which is a higher than
I

average rate, according lo
i

BMRB. the research company, i

The DHSS is encouraged by the
results so far of attitudinal
research which continues.

Sharp ElectronicsUifUiL ^

Where design is given a high profile
Christopher Parkes reports on Kiyoshi Sakashita, who envisages a ‘humanware

WWAPIFT tlCUIT rnneKIYOSHI SAKASHITA’s career
has been turned inside out

s-nce he began work ar Sharp
Electronics in 1957. In those

days his task as a designer was
covemed by the limitations of

ihe technology of the time.
Engineers would present him
with a bulky radio chassis
sprouting valves, speakers and
transformers, and demand an
acceptable casing to enclose it.

He was like a tailor making a
bespoke overcoat, he signals,

hefting his jacket lightly by
the lapels.
Now. he say’s, the process has

been reversed. Technological
constraints have largely evapor- 1

ated with the arrival of
miniaturised components. The
design comes first and . the
engineers are required to fit

the works inside whichever
shell Sakashita's design team
comes up with.
The rising profile of the

industrial designer is perhaps
nowhere better exemplified
than by the ascent of Sakashila— now head of group design —
to a seat on the main board of
one of the world's biggest elec-
tronics companies from which
he reports directly to the
president.
Such elevation and recogni-

tion of the designer's impor-
tance is uncommon, to say the
least, in any of the world's
major industries. The only
obvious parallel is at Sony,
which is much better known for
its commitment to design.

Sakashila still practises his
art daily. Every year, he says,
his 200-strong design team in
Osaka delivers up to 5.000 new
product and model designs for
the company's international
range of consumer and busi-
ness equipment—a final tally
which represents just one-tenth
of the ideas originally dreamed
up in his fertile offices.

As well as personally vetting
each audio. TV, refrigerator,
calculator and computer, be is

also responsible for every tiny
detail of the group's image. All
logos, showrooms, factory pro-
duction lines, packaging and
even the company Cbirstmas
card fall within his gift.

However, these day-to-day
duties represent only one of
three mam strands to his re-

sponsibilities. In common with
other consumer electronics
specialists. Sharp is currently
striving for a competitive edge
and better profits from a largely
saturated world market, which
in many sectors depends mainly
on replacement sales.

* *r *
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Sharp’s PC-7000 compact personal computer emerged from the Japanese group"* 200-strong design team

which delivers up to S#00 new products a year

Japanese manufacturers’ roar- levels of the company, it plays example. he

gins are also suffering from the a key role in aU stages of merly a camera user- ^worrjed^

recent strength of the yen and production from product plan' about the complexities of shutter

speed, aperture size and focus.
they face mounting corapetiiton ning to final marketing . . . apev“r

*, *!SfJ^.icTn'
from lok-cost producers in Underlying all the activities is Now. he a!^ed. ^irum luu-uuai piuuui-cia m vhuci me *“ —: • : .r ...
Taiwan and South Korea. a design philosophy that . we volved m the phottMaiJdnfi pro-

Part of the answer lies in call ‘ humanware ' design.
sourcing some of their more As much a cultural ethic as pleasure

cess gives a relaxed; new kind

mature products in these coun- a design practice, the potentially He failed to address the

tries simply to be able to com- threatening notion of human- question of whether the new
pete on price; part depends on ware has been instilled in kind of pleasu/e was in any
speedier innovation, and this, Sakashita's colleagues for the sense a substitute for. - or
in turn, depends heavily on the past three years. Surrendering improvement on. the complex
inventivenes of people like n o hostages to fortune, he has a f emotions which oitre am»m-
Sakashita.

. „ ,
no precise targets and no dead- named the production -of familySakashila.

One of the merits of innova- lines. but he says his broad snaps.
tion is that it allows the first ultimate aim Is to make the He also triimed lightly past a
manufacturer to market a new instruction manual redundant consideration which could turn
product a period of grace and . to design products with

s

£
e

b

U ^or flaW -in hS
high margins. However, the which consumers are, in effect, _ pnn(f HMion ifor * the 21st
pace of the race is such that it instinctively familiar. JS®* 8

is estimated that an original He presented a more formal y‘

.

-
pace of tne race is suen mat u
is estimated that an original

consumer electronics product description at a recent seminar In the future, he. said, man-

nowadays will have the market in London. "Humanware design kind will experience a dramatic

to itself for only about six is the consideration of products change “from substance
-
tofrom substance ~lo

months. in terras of the total environ- sensibility, from concentration

cairnshita -trimitc that to the ment in which they will be to decentralisation . . . from

averaee*eve oMStenmunit TV he said. "We have economic to cultural values ..

.

oT^enmmirer looks much like learned to study and revise our and will welcome the advent of

anotheT take ^fbr™d labrf ”»«»» ab»« 1><™ People the hum™™*
anotner. taae tne orazia iauei

. _ t *.«

off and only the expert can tell gj
1‘“d desi£ p

J
oduct

f
HSfforoZo* Chi™ inrom- are suitable on both a

the difference. Sharp, in com-
mon with the rest of the world's

consumer electronics com- .

panies, is searching for new
ar^*auto

features.

d behave, and design products with barely- a breath;. - he
at are suitable on both a continued: "To make such a
ueriat and psychological society come true, there must
'eh ’ be 3 worldwide principle held
As more and more functions

jjy people everywhere to work
e automated and become “in- hard and maintain peace."atures

8 are automated and become “in- hard aid maintain peace."
_
ures'_

. ... , . , visible to the user, he argued,
. ....

But Sakashita looks far designers must pay more atten- *Shorp is one of severed leading
beyond the straightforward (jon to “smooth man-machine Japanese companies tririch trill

Su

Sharp image. His tailoring days interface."
are long past Explaining his Sakashita plainly has no British managers fwm Septem-
role and objectives, he says: doubts about the desirability of ber 25 to October 4. Details
Because the corporate design relentless -automation. Ulustrat- ‘from Design-Countib Marketing

centre is the only part of Sharp ing his "interface" argument SetricAs. 28 Haymurket, London
Corporation that operates at all with the modern camera: as an SWi 4SU.. TeL {U-839-8000.

host a design study tour fay

Corporation that operates with the modern camera as an SWI 4SU.. Tei. (HS39S000.

Krupp engineering for excellence
to

Railship II,

Ihe world's biggest rail ferry

- Krupp engineering from

stem to stem.

- -

-T- V. .- -

1 r. .

ft nHr~i I
‘

...

Iron road life.

plies the Baltic
Twice weekly, the rail link sails for Finland:

length 186 metres, speed 19 knots.

The ferry is the work of three Krupp member
companies*. Built by Seebeckwerft AG, the

vessel is powered by Krupp MaK 21,462-hp

engines and fitted with Krupp Atlas Elektronik

radar and echo sounding equipment.

Railship II lays invisible tracks across the Baltic to link

Finland’s railways with the main European network:

Freight cars and passenger coaches roll onto the

ferry in Travemunde, West Germany, and off again

in Hango, Finland, after automatic changeover to

the Finnish gauge.

of trackage. 85 freight cars and 70 passenger

coaches can be stowed on three decks using

a two-tier lift and six shunting locomotives. This

mammoth cargo is unloaded in a record six hours.

Creative dialogue is our springboard. Krupp engi-
neers work in close partnership with customers
seeking solutions to the problems that touch us all.

On board Railship II there are almost 2 kilometres

Railship II is yet another example of Krupp’s all-

round engineering capabilities. On land and at sea.

From antennas to cement plant, from rail ferries to

pollution control equipment.

We provide the advanced engineering materials,
facilities and systems needed for speedy and
sustained economic progress.

Krupp*A tradition of progress.

’ for more information on
Railship II contact

Seebeckwerft AG,
Peilfaeh 10 12 *0,
D-2850 Bremerhaven 1. KRUPP

l
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Edinburgh galleries II/Mary Rose Beaumont

Portrait of the artist in action

The Wooster Group/Edinburgh Festival

Without doubt the exhibition
of Bruce McLean’s many-sided
talent at the Scottish Gallery ifi

the - most
.
brilliant installation

in a commercial gallery at this
year’s Edinburgh Festival.

- McLean was bom -in Glasgow,
educated atrthe Glasgow School
of. Art. then- .came - to London
to £t . Martin's School of Art.
from. - whence he. proceeded
systematically to undermine
the Establlshment This is his
fifst fexhlbUion. in Scotland for
she years. '!

. Za. lt -he Is. showing mural-
size splsttMjpaintings. liberally

laced with, gold, and slightly

smaller,? .more . brilliantly-col-

oured paintings which have the
human -figiiire^ihcfced Into the
canvas. ' He has :also made a
series of- works «f paper to-

wards a performance planned
to take place -ht the Tate of the
North—Albert Dock. Liverpool
—in -early' September. These
are. a series, of vdty. lively, vivid

works, in which one can visu-

alise the arttetin action, almost
like a. still from a'4Hm. They
are notations towards the per
fomumce from-whosetitles one
can glean some idea of the
project:

'

Less t3oato. More Posi-
tions. More Divisions something
to do with Liverpool United?
McLean has also made screen-

prints and monoprints- contain-
ing his familiar repertoire of
ideas, which include ladders
(an aid to social climbing) .and
Gucci handbags: (also a prop for

the upwardly mobile) as well as
the mote sombre appurtenances
of war soch-as.a gunboat. Be
has recently turned his hand to
making ceramics^ and the plates,

bowls and jugs all bear his
insignia of figures, heads and
champagne glasses exuding
jole de mure. To round off the
exhibition of his work in Edin-
burgh. McLean gave one of his
inimitable performances at the
Frultmarket Gallery,

*
At the Mercury Gallery David

Michie is showing new paintings,
mostly on the subject of gar-
dens in summer. Michie has
Inherited the tradition of the
Scottish Colourists, and .his
painting* are a riot of care-

Antonia Reeve
Bruce McLean in performance at the Frnitmarket Gallery, Edinburgh

fully controlled colour. The
paint is very elegantly
applied, each tone strate-
gically placed to comple-
ment its neighbour, but
although there is a sense of pro-
fusion and abundant growth,
there is an underlying structure
to each painting which makes a
satisfying whole.

In another series Michie cele-
brates the life and activities of
strolling players, inspired by .the

street artists who perform out-
side the Beaubonrg In Paris.
Sword dancers and fire eaters
act with verve in small and
vibrant paintings.

At their splendid new pre-
mises in Cowgate the 369
Gallery are showing large paint-
ings by Fionna Carlisle. Carlisle
belongs to the younger genera-
tion of Colourists. -Having
studied at the Edinburgh Col-

lege of Art in the 1970s she bad
the benefit of the thorough
grounding in draughtsmanship
which is a universal part' of the
curriculum in Scottish art
schools.

Her figure paintings, while
they have some affinities with
the “New Figuration" current
in Europe, have a clarity and
conciseness often lacking in ber
European, and more especially
German counterparts. The
women in her paintings nearly
always assume a dominant role
the man in the position of sup-
plicant Even in her portrayal oi

two lovers it seems to be she
who takes the initiative.

The monumental stillness of
her figures may owe something
to the fact that she lives in

Greece and has been affected by
the solemnity and grace oi

ancient Greek sculpture, but the
brilliance of her colours and her
free handling of paint are en
tirely modem.

The Royal Scottish Academy
has mounted a small but choice
selection of late watercolours
by Charles Rennie Mackintosh.
The great architect of the Glas-
gow School of Art. revered
today but neglected in his life-

time. was never to receive an-
other serious commission.

His last years were spent in
England and the South of
France, the period when these
watercolours were made. They
are exquisite miniatures, the
flower paintings like delicate
botanical specimens. An aura
of sadness hangs over these
works, as if the artist had al-

ready turned his back on life.

Stepping stones to a national identity
Those who have seen the Aus-

trian turn of the century exhibi-
tion Dream and Reality in
Vienna, " Paris " or : New York,
would find this Hungarian show,
which rover*-*,.roughly: similar
period, foH of : thought-provok-
ing parallels and; contrasts. Soul
and Formratitle borrowed'from
Georg -Lukfccs, begins with the
high tide of bistoridsm in art,

of economic
-

prosperity 29 yean
after the compromise with Aus-
tria, and of political acceptance

of the dual monarch; it ends
with the gathering storm of the
First Worid War, which was to
bring the collapse of the roon

archy and a period of national

disillusion.

Pictures on show at the great
yiBwiiriiim Exhibition of 1896
alert one to the cross-currents

and ambivalence' of Hungarian
attitudes. Oh tme wall of the

first room is a bombastic depic-

tion of Franz Josef receiving

the allegiance of the Hungarian
nobles, but all around it are the
heroes of Hungarian history,

glorifying the tradition of pagan
ArpAd. who led the first Hun-
garians into - the - -Carpathian

basin 1,000 yearn before. The
layer of Hungarian nobility that

depended on the Viennese court
worked hard on the Emperor's
public image, going so far as
to hail him "King Stephen the
Second," -and even “ArpAd the
Second." .This.was a schizophre-
nic honouring; of -the destroyer
:of Hungarian liberties in 1848;
such -extravagance 'tended to

'

highlight what it was designed
to conceal—the split between
.a national consciousness that

looked to the past, and that
which looked to a future in

. which Hungary would be a mod-
ernised state of Europe.
The ambivalent strivings

after a national identity

through cultural formation are

well documented at the begin-

ning of the exhibition. External
influences jostle ' and merge
-with' ethnic preoccupations. The
artists, not. the ethnographers,

rediscovered traditional Hun-
garian folklorist!c designs and
images, the attractions of

which were both aesthetic and
ideological. In the- National

Pavilion of the Paris 1900
- exhibition, folk design was
heavily featured, stressing

national identity.

The search for an Individual

style can also been seen in

Bolsboy’s British -finale on- BBC-TV
The BBC. is

: tb mean7 the

finale to the Bolshoy Ballet's

British tour later this month.
The company^ performance, on
August 30. in. .a marquee: at
Battersea Parfctn London* 'Will

be shown on BBC 2.

'L Two days earlier BBC 1 win
screen an Omnibus portrait of

the Bolshoy Ballet, filmed both

.in Moscow and during the cur-

rent European tour. It also fea-

tures archive material never

-seen- before.
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architectural designs. As the
state was the biggest patron
of architecture, the changing
official Idea of buildings appro-
priate to national aspirations
may be observed:- ,The- larger-
than-life : 8dHn Lechner" <1845-
'1914) breaks through the
-

hlstoricisf hairier ' and inaugu-
rates an age of art nouveau
with folkloristic ornamentation.

-

His aim was to create a truly
national style. He won the
competition for the design for

the Museum of Applied Arts
with a plan in the French
Renaissance manner then pro-

ceeded to build something in

his own idiosyncratic Jugendstil
vernacular. The commissioners
were understandably furious.

In spite of Lechner, histori-

cism dominated public buildings
until around 1908. The best
example is Steindl’s neo-Gothic
Parliament, which was partly
inspired by the English House
of Commons, a deliberate

reference to England as the
home of democracy. On the
other hand, eastern elements
prevail in Faerie's synagogue
and Pog&ny*s mosque - like

crematorium, neither of which
were bullt-

JugendstO and national ele-

ments. feature also in -the

ceramics and furniture. A fine

buffet is French taste made by
the firm of Endre Th$k stands
in the. first room; it is full of

‘ swirling rhythms and elegance,
set off with floral marquetry
and surmounted by clusters of
grapes. On the ground floor. are
designer chairs. by-LaJta and

Vigand Thoroczkay; their
rustic monumental style re-

minds one of eloquent medie-
val thrones. Of the ceramics,
the wide range of products
-from -the- famous Zsolnay fac-
tory at P6cs is well represented,
from elegant vases and glasses
to'The more' market-oriented
popular pieces. Unfortunately,
-.these-- artefacts -ace not shown -

in context, though Gesamt-
kunstwerk was the dominant
theme of the period. It could
have been illustrated through
the GbdOllO artists, but they are
represented mainly by painting
and tapestry. These show a

fusion of external influences, in
this case art nouveau and pre-
Rhaphaelilism, with a some-
times self-conscious national
awareness. The strength of the
romantic dreamers of GttdtiUd

lay, however, in their woven
products. In 1902 the state
donated to a group of artists the
looms of a national weaving en-

terprise that had gone bankrupt.
Following precepts similar to
those of William Morris and the
Arts and Crafts Movement, they
set up a workshop with the aim
of producing art in an indige-

nous Hungarian style.

Another colony represented
in the exhibition was funda-
mentally different: the ' Nagy-
b&nya school of plein airisls.

These Hungarian painters came
mostly from Munich, the great
magnet for Central and Eastern
European artists in the late

39th century. They were led
by the eccentric and domineer-
ing Simon Holldsy, and with
him went one of the most

remarkable painters of the
period, Kfiroly Ferenczy, who
developed a symbolical pan-
theistic approach to nature. The
Sermon on the Mount displayed
here is not one of his -best
works.

.
but his Archeology

(1896) shows him to. advantage..

The closing stages of the ex-
hibition attempt, not very suc-
cessfully. to document in photo,
graphs, objects, and posters the
radical culture of the pre-war
period.
The foreigner and the lay-

man will find much in all this
that is stimulating, and much,
also that is puzzling. In trying
to document a period of
national uncertainty and
artistic rebellion, the organisers
have been compelled to bundle
together personalities, styles

and even chronologies in a

visual pot-pourri. It contains
many interesting things and
some beautiful ones; but the
visitor who wishes to see the
best of Ferenczy, Lajos,
GulScsy, Jtizset, Rippl-R6nai
and others, should walk one
floor up to the National Gal-

lery's permanent display. The
fact is that the specifically and
narrowly nationalist or ideo-

logical element in art coutt
inhibit, as well as inspire
artistic excellence.

.

“ Art
changes us and we become cap-

able of changing our environ-

ment.” proclaimed the construc-
tivist Lajos KassSk. Alas, the
First World War did a lot more
to change the environment than
art.

Nicholas Parsons

Michael Coveney
The rain has arrived in Edin-

burgh, and so has the Wooster
Group. The Festival has now
performed the valuable service
of showing us where the
American avant garde theatre
went hopelessly wrong. In The
Road to Immortality (Part 2)
at the Church Hill Theatre in
Morningside Road, the Wooster
Group from New York sit like
microphoned dummies behind a
long table. Once leery about
Leary, they recite 45 second
snatches from the literary gurus
of the LSD era: Burroughes.
Ginsberg, Cassidy. Kerouac and
the okay olders, Aldous Huxley
and Arther Hostler.

The method of recitation is

declamatory, abrupt, fragmen-
tary and pompous. At one side,
an actress quotes the jumpy tes-

timony of a baby-sitter; at the
other an actor intones the love

letters of Ginsberg and Peter
Orlovsky. In the middle, the
bald and benign figure of
Michael Kirby, an incorrigible
avant garde proseletyzer and
academic theatrical hippie, doffs

his cowboy bat and invites audi-
ence requests.

What went out of the Ameri-
can theatre with the hardening
of the arteries in the Perform-
ance Group (distant antecedent
of the Wooster) and the beati-

fication of Robert Wilson and
his minimalist disciples was a
sense of fun. of energy, of
youth- The dogged survivors
are still peddling the ancient
college techniques of random
artists like the poet Bob Cob-
bing and packaging them in a
ghastly disciplinarian method-
ology.

Part of the expressed aim is

also to debunk theatre classics,

or perhaps demystify them. To
this end the second of the four
parts, actors still plonked
inertly at the table, rips into

Arthur Miller’s The Crucible.

a blacked-up Tituba’s magical
exclamations ebunterpointed
with the evidence of Abigail
the heroin addict. The prosecu-
tors are McCarthy-ite interro-

gators, but nothing in this
treatment improves on the pur-
pose and dynamic of what
Miller actually wrote and
fashioned himself.

The third section is as dated
as one of Andy Warhol’s sculp-

tured theatre indulgences, per-
secution mania dissolving in
stoned giggles and a dazed
enquiry as to whether the whole
trip was a party or a revolution.
There now comes a lovely and
lyrical song as one of the girls

strangles herself and others
bury their noses in newspapers.
The debates of C. Gordon Liddy
and Timothy Leary are used to
develop the mood oi recantation
in the fourth section, a Vietnam
veteran forgiving the fa'.ce

prophets and renouncing the
vain courage he called from
their writing.

So now we see that the show
is first having its cake then
eating it, presenting a critique
of its own cultural horizons but
preserving its fatuously self-

important tone. The use of
video monitors proves crude
and unexciting, the occasional
musical and mimetic interpola-
tions re-basnes of the Velvet

Underground and the Bread and
Puppet Theatre.

The show, which plays for

just over two hours, is regu-
lated by loud “time^up” buzz-

ers to reinforce the impression
that these mannequin witnesses

are in thrall to a higher power,

an invisible imperative of con-

trol, of censorship, of Big
Brother. One takes the point
without caring very much about
what lies in store for these

hippie heretics. I guess that

the staging and lighting at the
Church Hill is not as exact as

it might be. But even making
allowances for a difficult fit-up.

there are no visual or aesthetic

pleasures to be had. «Just the
sound of an old-fashioned self-

justifying avant-garde, the joy-

less rattle of bones in a bare
cupboard.

*

I was pleasantly surprised

by the National Youth Music
Theatre's The Ragged Child at

the George Square Theatre. For
those who like to know where
they are as opposed to strug-
gling awkwardly with the
Wooster Group, this spirited
hymn to the benevolence of
Lord Shaftesbury and his
Ragged Schools is just the
thing for all the family. It is
like a Dickensian Annie, an
0!irer with Bart making way
for a tremendous selection of
folk and parlour songs of the
period all executed with fright-
ening professionalism by a joy-
fully enthusiastic young cast
under the expert direction of
Jeremy James Taylor and
Frank Whatley.
There are some well man-

aged stage effects — Shaftes-
bury's tour of London squalor
yielding a seething, swaying
ensemble tableau of RSC
Nicklcby standard—a minimal
dollop of sent!mentality and
first rate singing and orchestral
playing under the musical dir-

ection of David Mi eld.

Nash Ensemble/Albert Hall

The house for Tuesday night's
Prom looked better than it was,
for the gallery was closed off.

Presumably a lot of people
thought the Nash Ensemble
would sound better on home
radios than in the monster hall;

in fact none of the Nash's
music was lost in the spaces,
though with Gounod's delicate
Petite symphonic and Dallapic-
cola's Piccolo musico norturnc
(in the version for octet) it was
a near thing. The conductor
Lionel Friend achieved a soft,

luminous balance for Dalla-

piccola; conductorless. the
Gounod needed more imagina-
tive touches to make it tell.

All the pieces with central
soloists made stronger impres-
sions, which does suggest that
pure chamber music is uneasy
in the Albert Hall. In Ravel's

Introduction and Allegro, a
Nash speciality and always
magical, the harpist Skaila
Kanga was just what was

David Murray
needed. The harp part is a
considerable handful and
managing it with tact and fair

accuracy js the height of many
a player's ambitions; Miss
Kanga added to it passion and
excitement (hence two momen-
tary fumbles, instantly for-

given) and dashes of command-
ing brilliance—all that with
ultra-suave support from her
Nash colleagues.

Ian Brown was the
concertinae pianist in

Messiaen's Oiscaux erotiques (a
vastly better piece than ns
stablemate Le rctcii d..s

oiseaux, which I should gladly
let sleep indefinitely), and was
incisive and judicious. Friend
gave the throaty wind sonorities
time to breathe, but kept the
progress of the music taut;

though it proceeds in blocks, it

should seem — as it did here— rigorously purposeful. Had
there been anybody up in the
gallery, it would have sounded

persuasive even there.
Ravel's Trots purrees de

Malta

r

me. an inspired song-set

which seems at last to have
acquired a firm place in the
repertoire, makes much less

noise. The tricky accompani-
ment for nonet is second-
nature to the Nash nowadays

—

one used never to hear the
twittering harmonics of the first

song correctly played — and
Sarah Walker's poised line,

edged here and there with witty

subtleties, carried stylishly.

She has inherited Cathy Ber-
berian's party-piece, Berio's
Folk Songs (arranged and titi-

vated with irrepressible
imagination) and concluded the
programme triumphantly with
that. One had to swallow one’s
regrets about losing the richer
chamber-orchestra version, but
it did seem slightly perverse in
the circumstances to use the
original draft for a mere seven
players.

La Fura dels Baus/Isle of Dogs

The nine double-deckers char-
tered to ferry an eager public
from the ICA to the Isle of
Dogs disgorged their fashion-
able load too early. Hatchet-
faced ICA .minions (query: Why
do ICA- employees irresistibly

recall the Droogs from Clock

-

worU Orange?) ordered us to
“remain in the vicinity" for
half an hour. Thirty minutes
of aimless milling in dockland
wastes, concrete parks and
building sites resulted. The
crowd, their most modish rags
artfully slashed, the men in

their best make-up. talked of
their shareholders' meetings

Eventually admitted to an
enormous hangar-like building,
shortly to be converted to a

sports stadium, we were wel-
comed by a flouncing Droog in

the name “Her Majesty Queen
Charles ” (satire). Finally, we
surged forwards into the black-
ness, illuminated by flickering

runway lights, to the area
where mobile scaffolding towers
revealed young men in shirt
and tie (ultimately discarded)
and athletic supports (mostly
retained) perched somewhat
self-consciously among the

girders.

The Catalonian company La
Fura dels Baus (meaning, we
tire assured, “rats from the
sewer”) comes garnished with
praise from, among others,

female Sunday journalists who
like female Sunday drivers, see
menace lurking round every cor.

ner, and express themselves
(hopefully ?) as feeling vulner-
able in the presence of young
men in jockstraps throwing

Martin Hoyle
plaster of Paris at one another.

Briefly, two salient images
emerge from the hour-long
show: an almost naked man
trussed up, and men savagely
tearing at - raw meat with their
teeth. The audience scatters like

sheep- as scaffolding chariots
hurtle towards them or an
aggressive neanderthal swings
what looks like a butane gas
container round on the end of a
chain. An athletically-supported
quartet of musicians play a
pounding accompaniment.
Feotal-like forms in water-tanks
are fished out to wrestle with
or embrace their captors. Naked
bodies are smeared with gunge
or splashed with paint. The
effect on the spectators equals
that of running across Piccadilly
Circus blindfold at rush-hour, or
being subjected to squibs tossed
under one's feet by mis
chievous children. In other
words, the cliches of happenings
and performance art from the

past 20 years are served up yet
again in a noisy, unintelligible

60 minutes of old hat, or rarhei
old jock-straps.
The company considers Itself

a group of '• detonators of the
urban situation. " The pro-
gramme adds a give-away note
that lets the cat out of the bag.
After Franco’s death, the alter-
native theatre hitherto so
important as a mouthpiece foi
opposition underwent a crisis.

The implication is that there
was no further need for it, and
its continued existence is arti-
ficially protracted. Best, per-
haps, to leave these pointless
exhibitionists sloshing water
over one another to the Sunday
journalists and the Nirvana-
seeking ICA membership and
the well-heeled punks in their
time off from their business
affairs. As a symbol of a
society disappearing up its own
artifice the event, if not the
actual entertainment on shew,
is priceless.

Berliner Band/Purcell Room
Dominic Gill
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Exhibitions
WESTGERMANY

Essen: Villa Hageb The chairman of

Krupp, Dr Serthold Beits, who is al-

so heed of the private Ruhr cultural

institute, was the moving force be-
hind this exhibition, helped by Mr
Erich Honecker, the East German

. leader. Hie Villa Hugel, 114 years
old, has been redecorated far the ex-

. hibitiozL This is the {fast show orga-

nised by the institute, founded throe
years ago on the initiative of the

Krupp Foundation. The ‘treasures

from the period 1694-1733' of great

Electors are on loan from Dresden's

state cultural collections. The eight

loyal collections are presented sep-

arately with characteristic master
works. There is also one of the old-

est and most complete coin collec-

tions in the world and a huge collec-

tion of arms and copper engravings
by Boucher, Chardin, Piranesti and
Tiepolo. The picture gallery includes

works by Titian, Poussin. Velas-

quez, Rubens, Rembrandt and Cra-

nach. F-nrk JJqv 2.

DflsseJdorf, Kunstmuseum, Ehrenhof
5: Otto Pankok (1893-1966). The Pas-

sion; 60 huge charcoal drawings by
the German expressionist covering

1933-31 Ends Oct

ITALY

Florence: Fort Belvedere: Donatello

and his Contemporaries illustrates

the remarkable versatility of the

greatest sculptor of the early Ren-

aissance. Half the 110 works here

were on show in Detroit last au-

tumn. but notable additions include

the Cellini Madonna lent by the Vic-

toria and Albert Museum,. the

bronze Tonfio rediscovered in 1975

August 8-14

and two recent discoveries of possi-

ble Donatellos: The Madonna of the
Murate (found in the chapel of the

one-time Florence prison) and the
unfinished head of a youth, found in

the Uffizi store-rooms. One room
contains the four outstanding Flor-

entine wooden crucifixions of the
fifteenth century )not counting Mi-

chaelangilo's in tt* Buonarpt-

ti): That of Brunelleschi; the cruri-

.

. fijrion from S. Croce by Donatello,

Michelozzo's from S. Niccole and
'

the crucifix from S. Bonaventura a

Boscoai Frati, of doubtful attribu-

tion. Ends Sent 7.

SPAM
Madrid, “Monsters, Dwarfs and Buf-

foons in the Court of the Austrias.”

Superb collection of painting by Rib-
era, Velazquez, Cairene, Verones,

Mazo, Antonio Mono. Sanchez Coel-

lo, Sanchez Cotan. Grouped togeth-

er to show the splendid donation by
the Fundackm Bertran to the Fun-

dackm Friends of the Prado Mu-
seum: Juan van der Hamen’s “For
trait of a Dwarf, XVII century. Pra-

do Museum, Edifldo Villanueva,

P&seo de Prado. Ends Aug 30.

NETHERLANDS
Amsterdam, Kqksmuseum:

. Impres-

sionists and their contemporaries in
an exhibition of 140 French prints

Spanning the period f880-1900. in-

cluding foreign artists trim made
Paris their spiritual home. Ends
Sept 7.

PARIS
Roidin's Riches. A delightful 18th cen-
tury Townhouse - Hotel Biron -
contains the life work of Auguste

' Rodin, whose genius opened the
way for modern sculpture. In tte
gardens his Thinker broods, the
Burghers of Calais trudge to their
tragic destiny and Balzac, draped in
his cloak, defies time. Musee Rodin,

, 77, Rue de Varenne (Metro Va-
rerme) (47050134). Closed Tues-
days.

TOKYO
Otfirra Shnlmkan Museum; Sculpture

and paintings from China and
South-East Asia from the museum
collection. Okura Hotel. Ends Aug
24.

NEW YORK
Whftney Museum: The largest exhibit

ever mounted of Shaker design

shows off the strong, simple lines in

the furniture, tools, textiles and
graphic design of one of the great
American Puritan cultures that re-

mained separatist and intact for

more than a century. Ends Angost
31.

Museum of Modern Art: Vienna 1900,

including 700 paintings, designs anrf

objects, covers silverware, jewell-

ery, furniture and ceramics, with
the Successioniste liiw Klimt and
bis Golden Style, as well as Ko-
koschka and fo ^ compre-
hensive exhibit that illuminates the
birth of modernism. Ends Oct 2L

WASHINGTON

National Museum ofAmerican Art 68
Pueblo Indian watercolours from
between the world wars recreate the

ritual animat dwnrog among other

disappearing tribal customs, fmfe
August 17.

The first half of the Berliner
Band's Summerscope concert
on Tuesday night could perhaps
have taken place more stylishly
in the foyers outside (and more
stylishly without doubt than
the awful, lugubrious puppet
show which actually greeted us
there as we arrived). It was a
ragbag of cabaret goodies (and
not so goodies) by composers as
diverse as Satie. Schoenberg,
Gil Evans and John Harle him-
self. who directed the band.
Some of the numbers were

pleasing—I liked Sue Bickley's
coyly perfumed delivery of
Schoenberg's “ Galaihea " (from
the canaret songs of 1901), and
John Harle’S spirited account of
Gil Evans’s Las Vegas Tango on
alto sax. Harle ‘s own " Cradle
Song." an ironical elegy for
Rosa Luxembourg, was a good
ballad, and has strong presence:
but most of the rest was second-
rate — David Heath's Donees
after Bartok for a pair of solo

saxes and ensemble was posi-
tively painful, more like an all-
purpose ersatz Eastern filmscore
than anything after (or indeed
before) the great Hungarian.
The second half of the con-

cert was a telling contrast:
great poetry (by Brecht) and
great cabaret (by Eisler and
Weill with Brecht). The poems
especially were beautifully
spoken by Imelda Staunton and
James Carter; Sue BicKley sang
with ease and authority—the
voice is growing fast, and gain-
ing. greatly in range and depth
of colour. The Band accom-
panied with enthusiasm, but
hardly ever with discretion—
Harle, and particularly his
pianist John Lenehan, really
must take a hule more care
not to drown out the most
telling intimacies of the vocal
lines they accompany. In
cabaret the voice aheays comes
first.

Prince/Wembley Arena
Annafena McAfee

Royal fever swept north
London on Tuesday night when
Prmce, he of the pompadour,
the stilettos and the penchant
for wearing ladies’ underwear,
made his first appearance in

London since 1981.
In those days he was little

more than a cult figure, better

known for his eccentric appear-
ance and licentious lyrics than
for his musicianship- Since then.

With seven albums, two films and
a clutch of awards behind him,

the diminutive American has
attracted an enormous following

and the respect of the music
world.
For his London appearance

with his 10-piece band The
Revolution, the pompadour was
subdued and the women's
underwear was nowhere in

sight He opted instead for the

looks of a buccaneer, a Chicago
mobster and a rock *n’ Toller

but hung on to his stiletto heels

for continuity’s sake.

A multi-instrumentalist he is

a chameleon of style both
musical and sartorial. At once
cocky and coquettish, macho
and camp, he has flirted with
funk, rock, jazz and psychedelia
and earned comparisons with
Little Richard and Jimi Hen-
drix. He was also the author
of that most perfect pop song
"Manic Monday" which recently
gave The Bangles a high profile
in the British singles chart.

The band was polished and
exuberant, particularly the
brass section. The three burly
backing singers also proved that
you don't have to be built like
a clothes peg to dance like an
angel. "You want me just as
much as 1 want you," Prince
crooned tenderly. Moments
later he was sending us ail up
with “ How much is that Doggie
in the Window?" From the
vocal strut of “ Raspberry
Beret " to the staccato of
“ 1999 " the audience was
enslaved.
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Debtors need

fresh ideas

THE UK SKILLS SHORTAGE

Technology’s missing persons

CITICORP’S PROMPT assur-
ance that it would participate
in the Filipino plan to convert
some of the country's 326bn of
foreign debt into equity is a
welcome sign of the more posi-
tive approach oeing talten to
the problem of Third World
debt. Debt/equity swaps are
not new: they were pioneered
by Turkey in 1980 and have
been employed on a small scale
by Mexico, Brazil and Chile.

Such deals, although growing in
popularity, have yet to make a
noticeable dent in Third World
debt, which exceeds STOObn.
The swaps do. however, bold
out the prospect that the finan-

cial community may at some
point be willing to contemplate
more ambitious capital recon-
structions.
This is clearly the hope of

Unctad, the UN trade and de-
velopment body, which pleaded
for a more comprehensive re-

structuring of developing
countries’ liabilities in its

annual report, published earlier

this week. It argued that Third
World debtors in some respects
face the worst of both worlds.
They are regarded as effectively
bankrupt and so are denied new
credit. Yet at the same time
they fail to qualify for the bene-
fits of real bankruptcy
afforded, for example, under
Chapter IX of the US code. This
includes protection from credi-

tors while a reorganisation
plan is formulated.

Flexible approach
The UN body, of course, is

well aware of the important
differences between sovereign
and corporate debtors and
recognises that there is no
judicial authority capable of
either assessing or enforcing
the reorganisation plans of
debtor nations. It is merely
making the point that many of
the economic arguments which
underpin enlightened bank-
ruptcy codes — such as
America’s — also apply in the
case of indebted nations.
Nations, like companies, some-
times reach the point where
their accumulated liabilities

are so great that they simply
cannot trade their way out of
trouble.
One response to Unctad’s

arguments will be that such ex-
treme solutions, even if they
were desirable, are no longer
necessary. It is August 1986 not
August 1982. There are no
longer fears about the stability

of the international banking
system: the debt "crisis” is

over. Moreover, the developing
countries have proved their

ability to cope. For four years

they have deflated their domes-
tic

' economies and generated
large trade surpluses; this, with
judicious rescheduling and the
injection of a little new money,
has been enough to keep the
show on the road.

There is no doubt that short-

term pressures have eased. This
is due in no small part to the
more flexible approach adopted
since the US Treasury Secre-
tary’s speech in Seoul last
September. Mexico’s recent
agreement with the IMF, tor
example, which links credit
availability to domestic growth
and the oil price, would have
been unthinkable a few years
ago. It is fair to say thai since
the US itself became a debtor
nation, its sympathy for Third
World problems has increased.
In demanding lower world
interest rates and reflation in
Europe and Japan, Mr Baker
has, after all, only been echoing
the long-standing pleas of
developing countries.

Muddling through FT
Complacency about the

handling of the debt crisis, how-
ever, would be unwise. It is still

a case of muddling through in
the short run. It is impossible
to judge for how long the big
debtors will be either willing or
capable of generating large
trade surpluses. Some are
showing increasing signs of
militancy; Brazil, for example,
recently gave notice that it

would seek to restrict debt re-
payments to 2.5 per cent of
GDP. Such a threat is credible
given the autarkic nature of
Brazil’s economy.
The World Bank recently

pointed out that developing
countries, in spite of their
adjustment efforts, were as far

j

as ever from reconciling growth
;

and creditworthiness. It argued
'

that annual net inflows of

i

capital of between 814bn and
$21bn were necessary over the
next five years— in other words
between two and three times
the sums envisaged in the
original Baker plan. There is
still no sign that commercial
banks are willing to lend the
sums required. The alternative,
which should not be ruled out,
remains some . modest writing
down of existing debt, which
banks could now well afford.
Some way has to be found to
make developing countries’
long-term liabilities look
credible again.

A bleak message
from Mr Botha

By Peter Marsh

THE WORLD heard this week
the authentic voice of President
Botha, defensive and pugnaci-
ous by turns, and ultimately un-
bending, addressing the federal
congress of South Africa’s rul-

ing National Party.

His reassertian of some of
the fundamental tenets of ap-
artheid, the defiance of world
opinion, and the appeal for
South Africans to dose ranks
in the face of sanctions con-
firmed, if confirmation was
needed, that Mr Botha is dig-
ging in his heels on the path
to reform.

It has long been clear that
when Mr Botha talks of pos-
sible “drastic changes." as he
did on Monday without specify-

ing what he bad in mind, the
yardstick against which he
measures such changes is used
neither by black South Africans
nor the rest of the world.

On Monday, Mr Botha, now
70 and approaching the end of
his political career, seemed
primarily concerned with
narrow party political objec-
tives. The man who has been
a professional politician for
the National Party since his
youth has never been comfort-
able in the role as reformer,
whose modifications of
apartheid have divided South
Africa’s Afrikaners, the tribe

to which he belongs.

Mr Botha chose to address
his volk, speaking mainly In
Afrikaans, apparently seeking
to heal the rift in the Afrikaner
community caused by the
limited, albeit welcome, changes
to apartheid and thus leaving
any successor with a united
base from which to take on
black South Africans and the
rest of the world.
What he said will help to

curb the backlash from the
extreme right wing, already
mollified by a state of emer-
gency which has left thousands
in detention. His portrayal of

a misunderstood South Africa

with its back to the wall may
also appeal to many of the
English-speaking white elec-

torate. The net result could well

be a comfortable victory for

Mr Botha should he call an
early election. Yet the flaws

and weaknesses in Pretoria’s

policy are evidenced in Mr
Botha's own address.

On the day be reaffirmed the

Government’s commitment to

its homeland policy and hinted

at the creation of new black

city states, the legislative

assembly of Kwandebele,

offered nominal independence
later this year, rejected the
plan following mounting oppo-

1

sition from the people of this
I

artificial state which Pretorial
is attempting to create.

Mr Botha also defended the
|

proposed National Statutory
Council as a forum for talks
about South Africa’s constitu-
tional future, from which
" drastic changes ” may emerge.
Yet Chief Gatsha Buthelezi,
regarded ns one of South
Africa's most moderate black
leaders, continues to make it

clear that he will not partici-

pate in such a forum unless Mr
Nelson Mandela, the detained
leader of the African National
Council, is released and the ban
on the ANC and other political

parties lifted.

Tougher measures
On the international front. Mr
Botha’s credibility is equally
threadbare. The suggestion that
the governments of the US,
Britain. France and West Ger-
many, joined by leaders of
neighbouring states, could use-
fully hold talks with Pretoria
follows last month’s rebuff of
Sir Geoffrey Howe, the British
Foreign Secretary- So much
for the European Community’s
efforts to secure Mr Mandela’s
release and promote constitu-

tional talks between black and
white in the Republic — aa
objective also sought without
success by the Commonwealth’s
Eminent Persons Group earlier
this year.

Since Sir Geoffrey, who
stressed that his mission had
Washington’s endorsement, en-

countered a brick wall, it is not
evident that Mr Botha’s sugges-
tion can serve any useful pur-
pose, His proposal that such
a meeting should discuss

regional co-operation overlooks
the fact that South Africa's
internal conflict, which spills

over into neighbouring states,

must first be resolved.

The effect of Mr Botha’s un-
compromising stand will be to

add to the growing pressure for
selective economic sanctions
against South Africa. The Euro-
pean Community Foreign
Ministers are due to meet next
month to consider their mart
step following the failure of Sir
Geoffrey’s mission, while legisla-

tors in Washington are drawing
up a list of new measures
against Pretoria. Mr Botha and
his party have this week rein-

forced the case for tougher
measures against South Africa.

DAVID DRURY, managing
director of Camtec, a fast-

growing data communica-
tions company in Leicester, has
£20.000 burning a hole in his

pocket — the first year’s salary
for a man or woman to lead the
company’s software develop-
ment team. Despite a six-

month search, Mr Drury cannot
find the right person.

Allgn-Rite of Bridgend, which
offers design and production
services to the semiconductor
industry, is equally, eager to

find a computer programmer on
a salary of about £10,000. After
four months, the vacancy is still

open.
It took four weeks, mean-

while, for Redwood Interna-
tional, a software company in
St Albans, near London, to
receive its first reply to an
advert for a technical marketing
executive — salary around
£16.000 with company car and
international travel thrown in.
“ I was a bit surprised because
I thought this was an attractive
job,” says Ms Ann Purton, the
company’s marketing manager.

All three illustrations are
symptoms of a crippling short-
age of scientists and engineers
which is affecting Britain's high-
technology industries—the very
sectors of commerce which
many hope will grow fast enough
to compensate for the decline in
traditional areas of manufacur-
ing.

The people in shortest supply
are those with several years ex-
perience in industry and who
have skills in the so-called infor-

mation technologies based on
computing, telecommunications
and electronics.
Although the lack of people is

affecting large and sniaii com-
panies alike, the biggest impact
Is on youthful, small to medium-
sized companies which are grow-
ing quickly and desperately need
new people to continue expan-
sion in the face of heavy inter-
national competition.
While the big companies

generally have their own
training schemes to produce
experienced technologists suited
to management jobs, the
smaller concerns — which are
typically less than 15 years old
and have annual sales no more
than about £50m — generally
do little formal training and
rely much more on the labour
market
Take Slough-based Expertech,

a new company in the emerging
area of “expert systems” —
advanced computer programs
that can bring human know-
ledge to bear on problems such
as understanding speech. The
30-strong company aims to
recruit 10 scientists and
engineers this year and is four
people short
Despite dozens of applications

for jobs, says Mr Kevin Hughes,
managing director, "there are
not enough good people ” He
says he commonly has to put
off projects for customers for

six months due to shortage of

staff.

Another example is Path-
trace, a £2m-turnover company
in Banstead, near London,
which produces software used
by a range of companies,
including Ford, Rockwell Inter-

national and British Aerospace,
for programming machine tools.

A tin man
reflects
Ralph Kestenbaum. the grizzled

commodity trader who helped
mastermind the abortive rescue
for the tin market earlier this

year, was in a reflective mood
yesterday. The affair may have
been a "great ego builder” as
he put it—involving regular
meetings with prominent politi-

cians, and even articles in the
newspapers which spelt his
name correctly. But on balance,
he said, his involvement had
been a mistake.
Kestenbaum is in charge of

the international activities of
the commodity trading group,
Gerald Metals, which suffered
a 514.5m loss as a result of the
default of its client the Inter-

national Tin Council. And partly
because of Kestenbaum's high-
profile involvement with efforts
to refinance the council, the
privately-owned company has
been straggling ever since to
reassure trading partners that it

remains financially sound.
If it does, it is thanks to a

$6m subordinated loan from a
mystery financier whom Kesten-
baum — giving a rare public
glimpse of his company's
balance sheet yesterday —
would describe only as "a friend
of the company.”
Not that Kestenbaum has

been short of offers since the
tin rescue collapsed in March.
He was asked to write a book on
the tin crisis by publishers,
Andre Deutsch, and even got as
far as producing a synopsis.

“ It had violence, murder,
everything but sex." he said.
"But I was so shattered in
March that I couldn't think
about tin again.”

The company, with a profes-

sional engineering staff of 15,

is looking for six skilled pro-
grammers. "The more we grow
the more we need the staff.”

says Mr Michael Dalziel-Jones,
the managing director, who
adds that the salaries be offers

are hardly unattractive—a new
graduate starts at about £10.000
which can double within a year
if the person is good enough.

Despite the attention paid to

the skills shortages over the
past few years, the problem
seems to be getting worse. “The
skilled people coming out of
academic institutions are
increasing—but the unsatisfied
demand from industry is going
up even faster,” says Dr John
Ashworth, the vice-chancellor of
Salford University.

Dr Ashworth, chairman of the
National Economic Develop-
ment Office's committee on
Information technology, points
out the demand is coming not
just from companies selling pro-
ducts and services based on
electronics and computers, but
large areas of services and
manufacturing which are
rapidly Increasing their use of
such technologies, in factory
and office automation for
example.
Mr Richard Pearson, associate

director of the Institute of
Manpower Studies at Sussex
University, says that despite
continual exhortations from
the Government, relatively few
companies are investing in
their own training programmes
to increase the supply of people.

Earlier this year the institute

produced a Government-spon-
sored report which showed that
half of employers in the UK
information-technology industiy
suffer recruitment difficulties

and that the shortage of ex-
perienced staff in these discip-

lines is likely to remain at least

fbr the rest of the decade.

Quantifying the problem is

difficult But the inescapable con-
clusion is that the staff short-
ages are putting a brake on an
area of the economy which Is

of growing importance. The
market in the UK for informa-
tion-technology goods and ser-

vices is expanding at 10-20 per
cent a year and in 1984 was
worth £6.4bn. The figure includes
computers, software, computer
services and telecommunications—it excludes electronic com-
ponents, consumer electronics

and general electronic products.

The output of the domestic
information-technology industry
has not kept up with the mar-
ket growtb—the trade deficit in
this area is estimated at £lbn-
£2bn and is growing.

Britain has about 200.000
information-technology profes-
sionals. Just under half of them
are users of electronic equip-
ment in manufacturing and ser-

vices, while a third are is the
electronics industry and the rest
in service companies associated
with computers and electronics.

The exact shortfall between
demand for skilled people and
the supply is impossible to
assess. But a recent FT poll of
some 50 small to medium-sized
high-tech companies provides a
few clues.

The companies in the survey,
70 per cent of which said skills

shortages were a significant

barrier to their growth, have
average annual sales of about
£16m and span a range of tech-

nologies. Most of the companies
are involved in computers and
electronics at least peripherally.
On average, for every 25 or

so qualified technologists which
the companies employed, there
was one vacancy. If this same
ratio were applied to tbe
200.000 information-technology
professionals currently in em-
ployment. the UK economy
could immediately soak up an
extra 13,000 or so skilled scien-

tists and engineers simply to
satisfy unmet demand.

Besides the obvious burdens
for companies in running below
strength, the shortages have
several other consequences. In
some key occupations—such as
programming for computer-
aided design—the imbalance
between supply and demand is

pushing up salaries alarmingly.
Although most new graduates

in science and engineering
would expect to earn in their
first jobs between £8,000 and
£10,000 a year, some such
people are being offered up to

£15.000, according to stories
circulating on the university
grapevine.

City institutions which are
scrambling to get automation
systems on stream prior to de-
regulation in the City in
October—the Big Bang—have
bid salaries for computer
experts up even further.
Ms Judy Broadway, director

of Perspective Design, a small
computer-aided design company
in Cambridge, says the high
salaries being demanded are
holding back tbe growth of her
organisation. “Large companies
can afford to pay more and

more just to keep staff from
leaving—it’s sheer bribery.”

Some enterprises, particularly

small ones with poorly defined
recruitment policies, are being
forced by tbe shortage to take
on people with qualities far

inferior to those required for
management jobs.

Then there is the poaching
problem. Eighteen months ago
Mr Mike Danafter was a com-
puter salesman working for
Terminal Display Systems of
Blackburn near Manchester, and
earning roughly £12,000 a year.

He was tempted away—for a
substantial increase in salary

plus a Ford Granada—by Sun
Microsystems, a California-based
computer company which is ex-

panding rapidly in Britain.

“It’s going to take a while
for the pool of talent to grow.”
says Mr Danaher, who is 27.

“Companies don’t have time to

train people—they need people

who can do the job today rather

than in a year or 18 months.”
Barely a week goes by, says

Mr Phil Robson, deputy manag-
ing director of Tayior-Hitec, a
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Lancashire-based engineering
consultancy, without one of his

staff receiving a phone call from
a blue-chip manufacturer
Inquiring whether they would
be interested in joining tbe
concern—for an inflated salary*

But Taylor Hitec, which
specialises in installing automa-
tion systems for clients such as

the Rover Group (formerly
EL) and Beecham, the drugs
concern, is not adverse to a
spot of poaching itself. Many
of the 15 new engineers whom
Mr Robson aims to recruit this

year will come, attracted in

part by the lower house prices

of northern Britain, from other
companies In areas such as
Swindon and Reading with high
concentrations of technology-
based industry.
For Hoskyns, tile London com-

puter group, poaching became
such a problem that the com-
pany last year seriously con-

sidered whether its policy of
taking In 50-70 graduates a year
was worth the effort. Many of
the new recruits were receiving
expensive training at Hoskyns’
expense—only to be lured away
by higher salaries a year or so
afterwards.
What can be done about the

skills shortage? First of all,

some companies, though they
are In a small minority, think
the problem has been greatly
overrated and is obscuring the
real difficulties for the UK high-
tech industries.

Helix, a London computer
group, is growing fast — it

expects to recruit 30 scientists
and engineers this year on top
of its current complement of 80.
Mr Joe St Johanser. chairman,
says he should have little

trouble reaching this target and

that be "cannot understand tbe

bleating” about lack of people*

"Our salaries are sot exces-

sive, but we offer great job

interest and job development

. . I suspect those who cm
rtain axe boring companies that

offer nothing of career in-

terest.”

Dr Lawrence Shale,managing
director of Intelligent Environ-

meets, a small software concetti
in London which started last

year and is fully staffed, says

that the high-tech sector's main
problems are over how they
market their products.

'

Most commentators, however,

agree with Mr Pearson of Sus-

sex University who says the

skills shortage 1* product of
years of low output of enter*

preneuriaUy oriented scientists

and engineers from Britain’s

aeademic establishments, to-

gether with a failure by indus-

try to turn enough of Ihete
people into high-grade mana-
gers.

The Government has reacted

by encouraging polytechnics add
universities to increase places

for graduates in. disciplines

related to information techno-

logy and by making money avail-

able for special '‘conversion"

courses that give arts or ' bio-

sciences graduates computer
skills. ' ^ ^
By 1890, the unWeraftiea

(which account for about two-

thirds of graduates in skills re-

lated to information technology)
should be turning out some
11,000 of these people each year,

up from 8.000 in £884. Ironic-

ally, output this year of

graduates with computer-related

skills will show a substantial

fall on the 1984 figure, a direct

result of tbe Government’s cuts

in university finances five years

ago.
Collaborative training schemes

involving industry and education
establishments are also Increas-

ing. Both Salford University and
Cranfleld Institute of Tech-
nology are starting information-
technology Institutes this autumn
which industry la helping to

sponsor.
Over the next few years, the

real battles to increase (he

supply of people with profes-

sional technical skills wilL It is

generally agreed, be fought in

the schools.

Ms Joy Kent, personnel mana-
ger at Dynapezt Precfma. a
Colchester-based electronics
concern, Is worried at the low
interest shown by local schools

in a recent series of open days

at Dpuperfi factory.
Dr John -Taylor, an ex*

Defence Ministry scientist who
is bead of the Bristol research
centre of Hewlett-Packard, the
US electronics giant is con-
cerned that manyschoolchildren
have little grasp of electronics-
related industry and are more
immediately drawn to jobs in

accountancy and law. He is

appalled at the numbers who
leave school with no qualifica-

tions and little interest in tech-

nical subjects.

“The skills shortage,
0

says
Dr Taylor. “ has a great deal to
do with status of engineers and
their salaries and tbe type of
work that children think they
would like to do. It will be a
long, hard struggle to change
things.”

Men and Matters

Rough ride
Shanghai’s emergent private
taxi business seems to be learn-
ing very quickly how to take
just about everybody to the
cleaners.
City officials have discovered

that many drivers are over-
charging passengers by several
times the set fares.
Some cab owners have been

evading taxes by recording
lower amounts than those
actually charged; forging re-

ceipts, or keeping no records at
all.

Others are hiring drivers who
have no licences or—even worse
in the eyes of city officials

—

hiring people who also work for
state enterprises.

Bid fallout
Jubilant executives of the Lon-
don public relations firm,
Charles Barker, have thrown a
party to celebrate their part in
tbe successful defence of
Plessey against the £l-2bn take-
over bid from the rival
electronics concern GEC.
Charles Barker has had no

great reputation as a forceful
player in the field of takeovers,
so tiie Plessey victory (sealed
when the Monopolies and
Mergers Commission vetoed the
bid last week) was particularly
gratifying.

But behind the scenes the
£10m Plessey contract, which
has been Barker’s largest and
accounts for 8 per cent of its
total business, has been the
cause of some heart-searching
in the agency.

Barker is Plessey’s long-
standing external PR and
advertising agency. But the
contract was put up for review,
and what the ad men rail a
"beauty contest” for the next
winner was understood to be
taking place on the very day
the GEC bid landed on the
Plessey doormat last December.

Barker says the review was
the usual l&month assessment.
But such reviews do not
normally lead to a full-blown
beauty contest

Li the later stages of the bid.

Brian Basham, head of Broad
Street Associates and one of the
extroverts of crisis PR in Lon-
don, was brought in as a con-
sultant while Plessey’s corporate
advertising campaign was
awarded to Collett Dicldnson

Pearce, and not to Barker as
many had expected.

Barker also lost a key member
of the team it had stationed at
Plessey’s HQ to a rival PR outfit
during the bid campaign.

I
Barker still retains Plessey's

product advertising, which

I

makes up the bulk of the £10m
Plessey account Barker says it
sees no threat to that business.
Some observers take a different
view believing Plessey may re-
view the business once the take-
over dust has settled.

i Polls to print
Having spent the last 10 years

i probing the habits of Swedes as
lovers, consumers, workers,
voters and old age pensioners,
Hans Zetterberg, the doyen of
Swedish opinion research, has
decided to try his hand at
journalism.

As editor-elect of Svenska 1

Dagbladet, the leading Conser-

1

vative daily in a country that

.

for all but six of the last 54 !

years has chosen to be led by
a Socialist Government, Zetter-
berg*s talents as an opinion
former rather than opinion re-
searcher are clearly faring a
severe test.

In more than 10 years as
owner and chief executive of
SIFO, the Swedish Opinion
Research Institute. Zetterberg
says he has denied himself the
privilege of a vote, believing it

best to remain neutral. But as
editor of Svenska Dagbladet,
the main mouthpiece of Swedish
business and a close ally of the
country’s Conservative Party, be
need feel no such constaints.

Zetterberg, who spent most
of his formative years teaching
sociology at Columbia and Ohio
State universities in the US,
became part owner and chair-
man of SIFO in 1966 and took
over as managing director in I

1975. He is now sole owner of !

a business which had a turnover
of SKr 35m ($5m) last year

—

but he has promised to give it

all up before he takes up his

new job in February.

Zetterberg has no previous
journalistic experience, but
says: " I know a lot about
opinion formation,” and he
appears sanguine about the
prospects of starting a new
career at the age of 59.

Ironically, although the news-
paper he is taking over is

owned by some 300 Swedish
companies, it is only kept afloat

by a generous SKr 40m of state

subsidy.

Not that the promise of such
state largesse helps to relieve
Zetterberg of a certain Scan-
dinavian melancholy. Having
studied the Swedes from every
conceivable angle for the last
decade he has come to tbe con-
clusion that “ Sweden is a
comedy without humour.”

In exchange
A reader’s letter to a North
Norwegian newspaper suggests
a unique barter deal whereby
the Soviet Union could compen-
sate Norway for the pollution
caused by ChernobyL

Let us, he says, export to the '

Soviets all our radioactive
freshwater fish, goafs milk and
cheese, wild berries, reindeer 1

and Iamb carcasses—products
which are barred for sale to
Norwegians on health grounds.
In return, the Soviets could
send Norway vodka and Lada
cars.

Step forward
Reporting back to the Salisbury
branch of the Civil and Public
Services Association on the
union’s annual conference, a
union delegate put a new,
artistic, gloss on the Govern-
ment’s drive for greater internal
democracy in trade unions:
" Some larger branches in

other sections would benefit

from secret ballets for the elec-

tion of branch officers.”

LOUIS BRANDT
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US spending on defence R & D

When the Pentagon
turns consumer

By Philip Stephens in Los Angeles

FROM AMERICA’S space pro-
gramme came teflon and non-
stick frying pans, lightweight
composites for tennis racquets
and golf clubs, and miniaturised
heart pace-makers. From its
military build-up came the
Boeing 707 and a new genera-
tion of passenger aircraft, the
first microprocessors and lasers,

and of course nuclear power.

More recently the optical and
image - wit instru-

ments needed ^ to send un-
manned spacecraft to Mars or
Intercontinental Ballistic Mis-
siles to the Soviet Union have
revolutionised diagnostic tech-

niques in medicine.
Scientists and’ executives in

the US aerospace and defence
industries can cite hundreds' of
such examples -of the technolo-
gical spin-offs from the Federal
Government's - huge commit-
ment of funds to military
research and development in

the space -and. arms race with
Moscow. An analysis by Rock-
well International suggests that

over the past 27 years about
30,000 spin-off or secondary
-products have resulted from
the space programme alone.

But as President Reagan’s
administration pomps more and
more .cash into defence, there
is growing concent among many
scientists and engineers that

the price of winning the race

with the Soviet Union is the

loss of an equally vital lead in
civilian technologies to Japan
and other Industrialised

nations. Although the US is

still slightly ahead of its Wes-
tern economic rivals in terms
of the amount spent overall on
research and development as a

percentage of national income,

it has fallen behind West Ger-

many and Japan in civilian ex-

penditure. .

The proportion of US federal

funding of -research and de-

velopment spent on defence on
the other hand has shot up from
an average of around 50 per
cent in the 1960s and 1970s, to

72 per cent since President

Reagan took office; According

to the Washington - based
National Science Foundation,
the ratio may. reach 74 per cent
in 1987 its highest, level since

the period of acute tension with
the Soviet Union at the end
of the 1950s.
The foundation^ : estimates

that Washington will spend
$61.5bn on research and de-
velopment in the 1987 fiscal

year. Of that, $45.4bn win be
deyoted to defence. Perhaps
more significantly, the increase
over 1886 in the defence com-
ponent is forecast at 23 per
cent, following a 9 per cent rise
in the previous year. In con-
trast, spending in the non-
defence sector is expected to
fall by 2 per cent in 1987 after
rising by 1 per cent in 1986.

The tilt in funding is also
drawing more of the nation's
scientists, and engineers into
defence-related fields, taking
them from such hey fields as
basic research, .in high-energy
physics.

In parallel, there has been
a shift in the overall direction
of research. In the 1950s and
1960s much of the federal
spending was concentrated on
generic technologies such as
computers, semi-conductors and
nuclear energy which had
obvious benefits for the
economy as a whole. In recent
years, however, the emphasis
has shifted to short-range de-
velopment programmes focused
more sharply on specific mili-
tary projects.
The exception to thig trend

Is the Strategic Defence Initia-
tive. or Star Wars programme,
with its research into particle
beam accelerators, X-rays and
chemical lasers, and kinetic
energy weapons.
Many scientists, however, are

doubtful whether the exotic

techniques involved in trying
to design a space-based shield
against nuclear attack will have
much relevance to the economy
“ How many experts in

neutral particle beams do you
need in the American economy?”
asks Mr Marvin Goldberger, the
president of the California
Institute of Technology. Mr
Goldberger says the argument
that the defence build-up has
produced considerable technical
advances in the civilian economy
has “ some validity,” but to say
that defence spending is a cost-

effective way of generating
such advances is “pure
baloney.”

. “If you really want to do
something about the civilian

technology base of this country
you don't do it by putting 90 per
cent of the investment into

things that don’t have any
utility whatever or make any
impact on our economy,” he
says.

Scientists working in the
defence and aerospace indus-
tries are predictably more up-
beat in their assessment of
the potential for technology
transfer. Most argue that it is

misleading to assess the knock-
on benefits of military research
and development simply in
terms of specific devices or
inventions directly traceable to
the defence or space pro-
grammes.
Mr Peter Cannon, the chief

scientist at Rockwell and direc-
tor of one of the largest

research laboratories in the US,
says there are much broader
advances in scientific under-
standing, for example in the
fields of computers or optics,

which gradually percolate
through to the non-defence
economy.
He acknowledges that it is

extremely difficult to quantify
the civilian spin-offs from
defence in terms of micro-
economic studies. But be adds
that the scientific focus pro-
vided by defence requirements
has been a key element in much
of the technological progress
over the last few decades. “ The
first microprocessors were 4-bit

calculator chips for ICBMs . .

.

An awful lot has happened to
bring the advances into the
living room,” he says.

Rockwell, a huge conglome-
rate with divisions making
everything from printing
presses to autoparts as well as
those responsible for tbe space
shuttle and B1 nuclear bomber,
has set up an internal com-
munications system designed
to ensure the transfer of tech-
nology from one part of its

business to another. Thus, for
example, fire-retarding tech-

niques developed for the
engines in high-performance
fighter aircraft have been
translated into a fire-resistant

paint for everyday use.

Ms Brenda Forman, a
scientist and director of inter-

national marketing policy at
Lockheed, is similarly upbeat.
Tbe spin-offs from the defence
and space programme are found
In the computers and word-
procesors in every American

business and in the revolution
in diagnostic medicine. “If we
had not gone to the moon all

this would have taken another
20 years,” she says.

The potential far technology
transfer was a key factor in
the decision last year by
General Motors to pay over
?5bn to acquire Hughes Air-
craft, the US defence contrac-
tor. Mr Roger Smith, the GM
chairman, said at the time that
access to some of America's
most sophisticated weapons
technology would allow the car-
maker to “redefine the basic
car or truck from a mechanical
product, which includes a few
electronic subsystems, to one
with major electromechanical
and electronic elements.”
Not everyone, however, is so

optimistic about the potential
for easy transferability of tech-
nology. The high-performance
requirements of the Defence
Department and the lack of
serious cost constraints fre-
quently mean that military
technology is so exotic or
expensive that it is simply
irrelevant outside the defence
sector. That was reflected in a
report published last year by
a presidential commission on
US competitiveness. It found
that the historic flow of tech-
nology from the defence to
civilian sector has been rever-
sed, with the military now a
net consumer of non-defence
technology.
Mr Sidney Drell, professor of

physics at Stanford University
and president of the American
Physical Society, is among a
umber of distinguished scien-
tists who have expressed con-
cern about the extent of the
shift in federal funding
towards defence and in parti-
cular to the SDI programme.

“ The question is wbat is the
right balance. Of course we
need military spending for
security and of course we do
get high technology from the
military. But it has to be in
balance and in perspective. The
American military has become
the consumer in the civilian
economy," he says.
Mr Drell is also sharply

critical of what he says is a ten-
dency by the present admini-
stration to seek to impose new
national security constraints on
research in universities by blur-

Lombard
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ring the line between classified
and noil-classified work. He
cites instances where the
Defence Department has sought
to have information taught in
the classrooms withheld from
foreign students, or of research
papers being withdrawn from
conferences with non-Ameri-
cans among the audience.

In the Pentagon the percep-
tion that the Soviet Union has
been able to “ steal ” American
high-technology with alarming
ease has also brought a trend
towards tKe establishment of
“black programmes,” such as
the Stealth aircraft.

Many scientists, however,
believe that the increased
secrecy will eventually damage
rather than enhance American
security. “The great strength
of the western scientific com-
munity has been the open ex-
change of information and free
criticism. And one of the
greatest burdens the Soviet
scientific programme has had to
bear is their secrecy,” Mr Drell
comments.

In some fields, tbe US
Government has sought to fund
research which combines bene-
fits for the whole economy with
the particular needs of the mili-
tary. A 10-year programme
which began in 1978 to develop
very-high-speed integrated cir-

cuits (Vtasic) was implicitly
designed to maintain the US
lead over Japan iq computer
technology as well as to pro-
duce a new generation of chips

Japanese banks

make a mark
By John Plender

for military hardware. But
even here there are doubts
over whether the approach is

cost-effective.
Mr Achim von Heynitz, a re-

searcher from West Germany’s
Research Institute far Inter-
national Affairs, has been study-
ing the Vhsic programme for the
past year. He concludes that it
will generate significant benefits
for the semiconductor industry
io terms of chip design and
lithographic technology, but far
less than could be justified by
the Slbn so far invested
Although the military

dominated tbe market in inte-
grated circuits in the 1960s and
1970s its share has fallen dra-
matically over the past few
years, suggesting that a much
smaller civilian programme
similar to that established by
Japan to develop very’ large-
scale circuits would be more
effective in pushing forward tbe
technology.
Tbe Government's response to

such arguments is that above all
else research and development
In the defence sector is aimed
at enhancing national security.
Civilian spin-offs are a welcome
bonus, not the raison d'etre.

The problem is that the
immense resources available
for the military have been
generated by America's economic
success, which in turn has been
built on technological
superiority. To keep ahead in
the arms and space race with
the Soviet UDion will depend on
keeping ahead in peaceful com-
petition with Japan and Europe. 1

SPARE A thought — and a
very’ unfashionable thought at

that — for the Japanese. Their
banks and brokers are being
accused of “dumping” financial
products on world markets; the
fate of the US and European
motorbike industry, we are
told, will now be visited on
Western banks. Yet the alle-

gation is, to put it mildly, un-
gracious.

Tbe nub of the assertions
that are now being aired, for-
tissimo, in banking parlours in

London and New York, is that
Japanese banks and broking
houses are underpricing finan-

cial services in order to win
I

market share. Well, yes: that
much is true. It is also true
that the strategy is working.
Japanese banks now account
for about 24 per cent of the
gross banking assets, in Britain

or nearly twice the share of

their US counterparts. And as

often as not the Financial Times’
weekly table of international

bond issues shows the Japanese
leading the field. But what is

so wrong with that?

The rewards from inter-

national banking and securities

business have always tended to
go to the world's larger creditor
nations. Not 50 long ago it was
the US banks who were accused
of underpricing to win market
share. Today Japan has
emerged as the world's biggest
capital exporter while the US
has become a net debtor. To
assume that non-Japanese inter-

mediaries are entitled to all the
banking and broking fees on a
SSObn outflow that helps finance
the huge US budget and current
account deficits is absurd.

Lost ground
It is ungracious in the sense

that much of Japanese manu-
facturing has been put on the
rack by the soaring value of
the yen. This makes it natural
for the Japanese to look to the
service sector—as, indeed, the
British have done—to make up
lost ground. Meantime the
hapless Japanese investors who
so generously financed
America's twin deficits have
been rewarded for their pains
by a sharp devaluation of their

dollar portfolios over the past
15 months.
As it happens, they appear to

be relatively unbothered,
Japanese accounting conven-
tions do not require institu-
tional investors to write down
their investments to market
value for balance sheet pur-
poses. This book-keeping quirk
plays into the hands of govern-
ments that run large deficits

and are thus obliged to offer
high income returns on their
bonds. It also allows British
banks to recapitalise themselves
by selling perpetual floating
rate notes to Japanese investors

on terms that some analysts
regard as absurdly favourable
to the banks.

Entry fees
In short, the Japanese might

pertinently ask 0 question of
their own: who is dumping what
on whom? They could also

claim to have paid fat entry
fees for market access. In the
Euromarkets the Japanese were
for years fobbed off by US and
European banks with co-man-
agerships of less attractive

issues. Some or the newer
merchant bank subsidiaries of
their commercial banks are still

patiently accepting this role.

Similarly, the Japanese banks
are reckoned to have overpaid
for their acquisitions in the
United States. Tact and
generosity in seeking an entnie
surely reached a peak with
Sumitomo's recent deal with
Goldman Sachs, which involved
putting up 34 per cent of the
equity of the enlarged partner-

ship for only 12.5 per cent of
the profits and no voting rights
or say in tbe management at
all.

The legitimate grounds for
complaining about Japanese
competition are that the Tokyo
authorities have dragged their
feet in giving foreigners proper
access to Japan’s own financial

markets and that they continue
to adopt a very relaxed attitude

to their own banks' capital
ratios. Perhaps also that they
are liberalising markets too
slowly. But dumping? It is a
two-way process -— a trade-off

between under-priced lending
and over-priced assets.
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. In Ulster
’ From Mr J. BurchiU.

'
'

' '

_
.7 Sir,—As a former paziia-

.

’
... mentary candidate for East

. Belfast the activities of whose
,i- - erstwhile opponent led to your

editorial (August 8), I feel

• constrained to comment on the
unsupported assertion con-

7, tained therein that the Irish
> “need something in return"

for the Anglo-Irish Agreement
• One is left to speculate as to

what manner of casuistry has
* enabled the Irish. Government

to inspire the thought that this

agreement constitutes a con-

.

> cession on their behalf. On the

contrary since last November
concessions have flowed as one-

way traffic in the opposite

direction.

Under the terms of the agree-

ment the United Kingdom
Government not only permits
the Irish Republic to' put

forward its often controversial

». . " views on the affairs of Northern
\ . . Ireland, but significantly has

undertaken to make “ deter-

mined efforts " to resolve any
differences between them. _The
obligation to attempt to com-
promise is not reciprocated..

The exclusion of the majority
of this community from
decision making was embarked
upon as a quite deliberate
policy, which has now-resulted

in a situation where ordinary
people in Ulster feel not only
alienated from each other but
from the political process.

L, Sadly there are those who have
yet to learn .that, violence, is

:

, .

“ not only unnecessary, but
•!’ demeans any cause

1

however
*2 :/ just This does hot, however,M detract from the reality of the
7"?' resentment experienced uni-

'df versally throughout the.

7 Unionist electorate.

Normality obf ohly^ return
when the province is governed

& in the interests, of its people',

f ;) rather than the convenience of

; VsA « foreign state. Tbfr Govem-
nient shMd heed the views of

. . the community in Ulster, whose
7:- interests are . currently sub-

V: ; ordinated to those of the Irish
Republic acting at .the behest of

. tbe SDLP. - Sadly the latter is
'

_ an increasingly hard-line
nationalist party whose primary

. .. motivation is - to secure the
expulsion of Northern Ireland

. ; from the United Kingdom.
’ s

’
-

. The -Anglo-Irish Agreement
institutionalises the philosophy
whereby, the ... views of the
British community'are subordi-

nated to the promotion of

nationalist aspirations.- Until
his agreement fades into obso-

lescence—-without necessarily
being specifically abrogated

—

there can exist no .basis upon
which . responsible community
leaders in Ulster might enter

into dialogue with the Govern-

ment.

If nationalists genuinely.seek
.
>' only equality within Northern

Ireland, let them seize the

initiative .taken by . those

Letters to the Editor

Unionists who have embarked
upon the equal citizenship cam-
paign. Equal citizenship for all

within the United Kingdom can
alone provide Roman Catholics
in Ulster with absolute guaran-
tees underwritten by West-
minster.

Jeremy Bnrchfll.

East Belfast Unionist Office,

342a, Neiotoivnards Road,
Belfast

Sponsorship and

sport on TV
-From Dr J. Dawson

Sir,—-It is children who are

tbe victims of tbe tobacco com-
panies' policy to invest in spon-

soring sporting events, ensuring
that their instantly recognisable

-logos are constantly on the TV
sets of the nation. Government
figures show that by the age of
16 41 per cent of children are

smoking- In 1984 there was a
report on a representative sur-

vey of 880 children in first, third

and fifth years which had been
carried out in five secondary

schools In one education auth-

ority using an anonymous
questionnaire. It was found ;

that children were most aware
j

of the cigarette brands which
are most frequently associated

with sponsored sporting events

on TV.
The clarification which E. D.

Oxberry, for the Philip Morris

company (August 11) makes
that sponsorship—apart from

seeking to benefit the company
itself—-is to enable existing

smokers to change brands is

erroneous. Children grow up
in an age dominated by TV. It

.is they who are the masters of

the medium. Ask a child what
the latest advertising slogan or

jingle is and the answer comes
bade pat. Ask any child what
the colours of tbe tobacco rom-

pany logos are and the rejoiner

will be just as immediate. It

is the young who are vulnerable

and it is they who will be

encouraged to become the next

generation of smokers to add

to the heavy death toll in

future years. The Government’s
Chief Medical Officer said in

February that “ smoking is the

largest avoidable hazard in

Britain today and causes about

100,000 deaths a year."

In 1985. over 350 hours of

televised sporting events were

sponsored by tobacco com-

panies. Feona McEwan In her
article (August 7) explaining

why pressure is mounting
against this marketing strategy

describes tobacco companies as

dominating the league table.

They are, of course, making
sure the smoking message gets

through to a diminishing
market.

Adult smokers are reducing
in numbers. Men account for

36 per cent and women 32 per
cent It is naive to think that

sponsorship by tobacco com-
panies is about brand share.
What Is needed is new custo-
mers and the young, sadly, are
accepting the offer.

Dr John Dawson.

(Head of professional division),
British Medical Association,
BMA House,
Tavistock, Square WCZ.

Designer pension

schemes
From Mr I. Walker

Sir,—Mr D. Hall (August 6)
highlights some of the major
criticisms of old style money
purchase schemes. Of course
computers cannot control in-

flation and interest rates at

retirement, but there is now
no reason to impose the
purchase of a conventional
annuity on pensioners.

This was very much the old
style, even for final salary

schemes, whereby pensions
were purchased and effectively

the pension fund invested in a 1

fixed interest security. The
pensioner was then left to take

his chance with the ravages of
inflation. A well designed
money purchase scheme will

aim to ensure that there will be
enough money to

_

secure a

pension with protection against

inflation. This is, of course,

what most final salary schemes
aim to achieve. The investment
vehicles to do this for money
purchase are available now, but

were not In the past.

Modem unitised investment

vehicles are able to cope with

inflation. How else are many
of the final salary pension
schemes able, to finance their

inflation Unking? Modem
technology means that even

comparatively small pension

funds can be unitised, without
excessive administrative costs,

to ensure individuals are cor-

rectly allocated their shares.

The problem of coping with
promotion in middle and later

middle age still remains, but
employees should regard pen-

sions as part of their total

emoluments and make ade-

quate provision depending on
their individual circumstances.

It should also be noted that

final salary plans can lead to

uncertainty. Employees often

change jobs in mid-career, and
so find their pensions from
their previous employers vul-

nerable to inflation. The current
spate of legislation only goes
part of the way to curing this

problem.
A loss frequently aired

criticism of money purchase
plans is also quoted. This is

the fear that the young early

leaver may be "over compen-
sated.” I see no problem in

this. The young early leaver

will have plenty of time to

decide on what sort of standard
of living he wishes to have in

retirement If he is fortunate

enough to find that his money
purchase arrangements from
youth will mean that he retires

on (say) more than his salary,

then why not?

Hence, what we lack is the

imaginative use of the tech-

nology and investmehts avail-

able by those who design
schemes. I would emphasise,
however, that it is not the case

that there must be money pur-

chase to the exclusion of final

salary schemes, or vice versa.

Both can live in harmony to

the advantage of the pension
scheme member,

lain B. Walker,

89 High Road,
South Woodford E18.

Principles o£

accounting
From Mr M. Greener.

Sir,—In your leader on the
principles of accounting
(August 5) you accuse the
majority of accountants of

being “emotionally attached to

time-honoured techniques " and
of holding the view that neither
changes in the general level

of prices nor changes in rela-

tive prices need be reflected

in published accounts.

This accusation is neither

true nor fair. Some while 1

back the senior professional

bodies sought to bring realism

to published figures by re-

stating assets in line with
changes in the general value

of money as indicated by the
Retail Price Index.
Government interference

scotched this initiative. A com-

mittee was appointed which
proceeded to over-complicate

the issues by addressing itself

to the far more esoteric prol>

lems attaching to accounting

for changes in relative prices.

It Is the system of current cost

accounting which was born

from the finding of this com-
mittee which the body of prac-

tising accountants have rejected.

Had the state not intervened

we might now be operating a

form of inflation accounting

based on current purchasing

power principles which, in so

far as it would have been both

objective and comprehensible,

might have found general

acceptance.

Michael J- Greener,

33, Gian Hafren,
The Knap, Barry, S Glam.

ADVERTISEMENT.
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New long range air defence

radar ready for launch
At the Famborough Air Show
from August 31 to September 7
Plessey will show for the

first time its new AR-325
Commander long-range, three-

dimensional, S Band eir defence
radac

This radar draws on Plessey

experience gained from over
twenty Ail-3D air defence
systems in operation around
the world, the AR-320 NATO
Gass 1 radar chosen for the air

defence of the UK, and
programmes such as Type 996 -

the Royal Navyk latest surveil-

lance and target indication

radar

FLEXIBLE PATTERNS

The AR-325 Commanderradar

is capable of detecting targets

250 miles distant and operating
in the most severe electronic

warfare environment.
It employs unique patented

techniques to produce flexible

pulse patterns which are largely

responsible for its outstanding
performance.

In its tactical configuration

the AR-325 Commander
provides full facilities for point-

to-point and air-gjound-air

communications, normally

contained in a single cabin.

Plessey Comamder radar aatenmu

Plessey has invested over
250 man-years in developing
the software and hardware
associated with the data hand-
ling and display systems for air
defence and air traffic control.

A complete system pro-

duct, known as Controller is

now available incorporating

PJessey’s extensive experience

in the field.

System architecture offers

the complete range of fiinc-

NUCLEAR
FLASH-
PROOF

GOGGLES
The Plessey Caswell laborato-

ries are working on an appli-

cation of PLZT electro-optic

material to provide nuclear flash

protection goggles for aircrew.

PLZT ceramic can affect (he

polarisation of light when placed
in an electric field.

When correctly electroded

and placed between two crossed

polarising filters an electro-

nically controllable shatter is

formed.

In the case of the prototype
aircrew goggles a photosensor
detects Ibe blinding flash of a
unclear explosion and dis-

charges the PLZT so protecting

the pilots sight by blocking (be
fight.

These arc configured into
systems tailored to individual

operational requirements
across the complete range ofair

tions and facilities as separate defence and air traffic control

modules. applications.
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ICE SENSORMAY
REDUCE AIR CRASHES

Plessey is supplying integrated

drenits worth over £L5 million

for the Interceptor - the world’s

fust hand-held teletext receiver

manufactured by Telebeam

International limited of
Crawley.

The Interceptor designed

and assembled in the UK, will

be available in October 1986

and is the result of extensive

collaboration between Plessey

and Telebeam.

Plessey was chosen to

supply the circuits because of

its proven expertise in pro-

ducing standard broadcast

products. Plessey also

produced the special chips'
designed by Telebeam.

Apart from public teletext.

Interceptor will let users in

large organisations receive

confidential or coded
messages.

Scientists at Plessey have deve-

loped a heat sensitive probe
designed to sense ice bnUd-ap

on helicopterrotorbladesand on
fixed wing aircraft.

The invention has the

potential to prevent fatal acci-

dents like the crash of the

Boeing 737 into the Ratomac

River in "Washington DC in

1982 which cost 78 lives.

Techniques currently avail-

able to stop ice forming are

_ Y
The heightofhightechnology.

PLESSEYam! the Htssiy symbol an trademarksofThrPltsstyCompanypk.

primarily on military aircraft

However, these techniques are
more complex and only work
once ice has formed.

The Plessey invention
consists ofa heated probe ther-

mostated at a typical 78°C.
It measures the liquid waterin
the air around the aircraft

Wbrk on the probe began in

1980 and it has been tested
extensively on a number of
aircraft including Chinook,
Vfessex and Puma helicopters.

In all the tests the sensor
proved 100% reliable, with no
sign_ of degradation in its

erosion-resistant coating.

The potential for the inven-
tion is not limited to aircraft It
has an obvious application for
vehicles and agricultural uses.

V > ' \
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Brazilians face a black-dollar famine
THE BLACK market in dollars, one
of the most buoyant sectors in Bra-
zil's bustling economy, has come to
an abrupt standstill

The market for what are euphem-
istically known as "parallel dollars”
had been not so much black as braz-
en. Prices were quoted daily in na-
tional newspapers and broadcast
with stock exchange reports on the
main television news programmes.

In the heart of Sao Paulo and Rio
de Janeiro's commercial and bank-
ing districts, so-called travel agents
are equipped with banking counters
where passers-by can drop in to

cash a dollar cheque or buy US
notes in a business said to turn over
about SlOm a day. For the more
serious purchaser, office delivery

services are available on request

Or at least they were. Last Thurs-
day, the market closed for busines

when a handful of the main "agen-

cies” in Rio were shut down by fed-

eral police. Within minutes, their

colleagues in Sao Paulo voluntarily

followed suit without a policeman
in sight

The move was not entirely unex-
pected. What has surprised custom-
ers more is that the doors still re-

main closed a full five working days
later. The question now preoccupy-
ing a substantial sector of the coun-

try's dollar-consdous classes is how
tong the crackdown is likely to last

No one believes it can possibly be
permanent

Brazil’s black market dollar is al-

most a national institution - offen-

sive to the authorities, of course,

hut cheerfully regarded by the pub-

lic as a necessary financial pressure
valve, used by incoming tourists

and outgoing Brazilian travellers to

supplement their nffiwul hard cur-

rency limit of Sl.OOO.

More significantly, the market
has long been tapped by commodi-
ties dealers such as coffee traders

to slip past minimum export price

rules. For other clients, corporate or
private, it is (amply another invest-

ment option.

The intervention of the Govern-
ment came last week as a direct

consequence of the recent massive
surge in the value of the black cur-

rency. In February, just after the
radical de-indexation of the econo-
my, the covert dollar was trading at
1730 cruzados.

When the police swooped last
week, it was nudging Cz 25 more
than 75 per cent above the official

fixed exchange rate of Cz 1334. On-
ly in 1983, on the eve of a major de-
valuation of the JKWHJefunct cruzei-

ro, had this level of premium for the
dollar been recorded.

The government’s motive for

moving against the market has
been interpreted two ways. It has
suffered mounting political criti-

cism for failing to halt inflationary-

pressures seeping into the economy
from iraier-the-counter premiums
on supposedly frozen prices. Of
these, the fixed-rate cruzado has
been the most abused of aQ.

Almost certainly more important,
however, was irritation in the Fi-

nance Ministry that the rise in the
black dollar appeared to be apublic
vote of no confidence in its crucial

Brazil's bustling and
brazen ‘parallel’

currency market has
come to a sudden halt

after a swoop by
federal police in

Rio de Janeiro.

Ivo Dawnay examines
the implications

and how long the

official crackdown
may last

BLACK DOLLAR

The ultimate provocation, if sach
were necessary, came in a report in
Veja, an mflmmtial weekly news
magazine, that openly pointed out
the black dollar's remarkable
growth performance. "We are fac-

ing a case of schizophrenia," said

the exasperated planning minister
,

Mr Joao Sayad, apparently unable
to explain the relentless rise in the

black currency.

Economists have been equaOy be-

mused. Dr Clarice Fechman, a busi-

ness consultant who devoted her
dissertation at the Massachusetts

Institute of Technology to a study of

the illicit currency market, says: “I

just don't believe that the macro-
economic fundamentals justify

what is happening now.”

Dr Fechman can, nevertheless,

attribute some at the increase to a
simple combination of tow (at least

by recent Brazilian standards) in-

terest rates and a general desire to

find a hard currency for the

middle classes' new liquidity. Lack
of confidence in the economic re-

forms comes strictly third on her
list of causes.

Similarly, an analyst at one of

Brazil's largest New York creditor

banks puts down most of the

growth in the black dollar’s value to

a reflection of excessive demand,
and tiie slight "looseness” of Bra-

zil's monetary wages pol-

icy."

A more important investment
loophole, he added,was the alterna-

tive option of buying into the gold

market, freely available to BrazO-
iati investors, only sector
that outperformed the parallel

dollar with annualised real returns

of more than 1L5 per cent since the
piahmaiy wvmrmiir rgfhrma

Furthermore, he a contin-

ued High premium for rinlfap pur-
chases would encourage tax dodg-

ing with espartos under-invoicing

and importers doing the reverse.

Without action, this factor could
well come through in the second-
half trade figures.

The Government hasprefarred to

blame an alleged SSum-a-montii

contraband trade in electronic and
computer goods, a daira that has
provoked pressure on import au-

thorities to loosen restrictions an le-

Another explanation i»>s tw" an
alleged boom in cocafoe-dollars -
profits from the drugs trade seek-

ing to escape the country. But this

has been met with widespread
scepticism.

Whatever the cause, those with
cruzados to burn in the snper-faflat-

ed HIwrit dnllar nwrirrt want to

know when it will be open for busi-

ness again. Even in 1983, the do-
sure only lasted for a couple of
days.

Speculation has given rise to
claims that might be thought far-

fetched elsewhere - among *h?m
fast the Government is now nego-
tiating a “gentleman's agreement”
with the 30-odd traders beheved to

control the business for a blade dol-

lar devaluation and price freeze.

Stranger things have happened
in Brazil, but none perhaps as
strange as the suggestion in the
usually ultra-sober fma™**,! daily,

Gazeta Mercantil, that the parallel

dollar price could be pegged to the
New York gold price.

This, the paper calculated, would
give it a value of about Cz 21, possi-

bly acceptable to authorities.

Another option, much rfi«yi«wpd

in government circles, is to intro-

duce a legal floating “tourist dollar”

tradeable worldwide at levels per-

haps 15 per cent below the blade

rate.

This route is rejected by Dr Pecfc-
man as "creating a parallel of the
parallel market,” though she ac-

- knowledges that tourism is an ex-

tremely important element in the
black rate's equation - a fact rein-

forced by the seasonal eyries that

dominate the trade.

What everyone agrees is that,

love it or loathe it, the Mack dollar

is not going to go away. The shut-

down of the business at present
owes less to the police and more to

the legendary tact of the traders

who always have the alternative op-
tion of going underground.

Mr Dilson Ftmaro, the Finance

Minister, has publiefygiven awarn-
ing that anyone who plans to specu-

late in dollars is going to get their

fingers burned in the future. But
whatever his plans, the common-
place view is that some accommo-
dation will have' to be made with
the dealers.

The agencies themselves may be
dosed but the trade is said to be
open for the hmrinpM of negotia-

tion.

Argentina seeks to woo
return of flight capital
BY TIM COONE IN BUENOS AIRES

A CONTROVERSIAL proposal to
grant an amnesty to owners of capi-

tal deposited outside Argentina is

being introduced into the country's

legislature by the Government this

week despite opposition to the idea

within President Raul Alfonsm’s

own economic team.

The legislative proposal is being

pressed by the Finance Ministry

with the backing of the Resident,
with tiie aim of attracting back to

Argentina sums thought to run into

billions of US dollars deposited out-

side Argentina and undeclared to

tiie tax authorities.

The amnesty would allow tiie re-

turn of the capital free of any taxes

owed and on condition that the

funds were directed towards prod-

uctive investments. One possibility

is that the government plans to

privatise a large part of the state

sector could be financed by such
funds.

Estimations vary an the level of

capital flight from Argentina but a

widely-used figure is that around

half of Argentina's total foreign

debt of S5Zbn is deposited outside

the country.

Foreign bankers in Buenos Aires

estimate the amount of capital

flight from the country in the peri-

od 1976 to 1982 at S25bn to SCTbn.

That was the epoch of military rule

during which the economy was
opened up and when a major part

of the country's present debt was
contracted.
Tight government controls since

Venezuela b to Tiqukiate” Us Ex-
change Compensation Fund, a spe-

to help private-sector borrowers re-
pay some $7bn in foreqpi defat. For-
eign banks bad criticised a plan to
pay them with 15-year doRar-de-
nondnated bonds paying a maxi-
mum of 5 per cent. Foreign bankers
now expect Caracas to revive and
revise a previous plan, under winch
certain debtors had access to for-

eign currency at subsidised ex-
change rates over a five-year peri-

od.

1983 have largely stemmed tiie

flow. The UN body, the Economic
Commission on Latin America, esti-

mates that only S9bn is registered

as foreign investments outride tiie

country. The rest could reasonably
be assumed to be undeclared depos-
zts which hare evaded the taxman’s
grasp.

Critics of the amnesty proposal,
including some from within the
President’s economic team, say,
however, that the proposals wfll on-
ly be successful u the authorities
subsequently crack down on tax
evaders and make dear that there
will be no further amnesties.

Other objections revolve around
the drcumstances in which the cap-
ital flight took place, and particular-

ly that many of the now-disgraced
military and former government of-

ficials, who used their positions of
power for personal gain, would be
the I""*** beneficiaries.

Japanese space shot
Continued from Page X

cheaply. Japan’s space budget has

risen from Y7.2bn in 1968 to a
planned YllObn ($710m) this year,

with the Government picking up
nearly 90 per cent of the bill.

Japanese officials have said they

see their space operation becoming
commercially viable in the 1090s.

(As as it was dependent on US
technology, Japan was not allowed

to sell satellite launch services to

others.)

However, there is some debate

about whether there will he excess
launch capacity in the world in tiie

1990s. Optimists believe that tiieUS
space station and other ambitious

projects will mean that there will be
plenty of work for everyone who
has a large launching capability.

But the main motivation is un-

doubtedly Japan's desire to be tech-

nologically independent in an area
that is developing quickly.

Many leading wunjuimon are ben-
efiting from the space work.
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CGE to seek FFr 5bn bond
issues to finance I1T merger
BY DAVID HARSH IN PARIS'

"

COMPAGNIE Generate cTElectri-

dte (CGE), the state-owned French
»l»niTrwiiws and engineering group,

will seek approval next month to

raise up to FFY 5bn ($74Qm) In bond
issues, mainly to finance its recent-

ly agreed telecommunications

merger with ITT of tiie US.
CGE is expected to launch sever-

al operations on French and foreign

capital markets in coming months
to help to fund a payment of $800m
it must make to HT by tiie end of

the year under the terms ofthe deal
with the US company.
The French Government ap-

proved at the end of last month a
merger of Alcatel, the CGE elec-

tronics subsidiary, and HTs tele-

communications interests. The rfoal

will produce the world’s second
largest grouping in tins sector after

AT&T of the US.
ITT is to have a 37 per cent stake

in tiie new joint venture, with a Eu-
ropean consortium - in Which CGE
will have a majority stake - holding

63 per cent

Soctete G&terale-de Belgique and
Telefonica, tiie Spanish state tele-

phone concern, which will each
have stakes of about 10 per cent in
the European holding company,
will pay just over 5500m to enter
the joint venture.

CGE, originally thought likely to

fae one of the first stateKiwned com-
panies to be privatised tins autumn,
is now expected to see its share flo-

tation delayed at least by several

months because of the need, to di-

gest the ITT deal.

CGE originally expected to fi-

nance its stake in tiie falppnmiwurri-

catiqns joint venture roughly 50/50

through fangtorm borrowings and
capital

:

. n; .-•>% v-

Afthrnigh 1

tf hrtWMfa WfnfrmTTy

raise:hew sbarecapitalto help fi-
:

nance the. deal, the possfidfity of at

capital increase either % CGE or
by tiie bourse-quoted Alcatel is like-

ly to be affected, by tiie Govern-
ment’s decision on tiie timing of
CGETs return to the private sector.

As a result, CGE has decided to
seek approval from shareholders -
in practice, tiie French Treasury -
to increase borrowings by up to a
total FFr 5ba to give it maximum
flexibility to fond tiie ITT opera-
tion, if need be, entii^ by band is-

sues. An extraordinary general

meeting on the subject is to take
place in early September.

CGE has group cash resources of

about FFr 18bn but does notwant to

dig too deeply into these reserves

for the telecommunications ven-
ture.

California plans S. Africa sell-off
BY LOUSE KEHOE IN SAN FRANCISCO

CALIFORNIA will gradually sell off

SlObn of state holdings in compa-
nies doing business in South Africa

under a plan agreed by Governor
George Deukmejian and legislative

leaders.

The plan is seen as the strongest

move so far by state leaders to pro-

test against South Africa’s racial

policies. Previously the Republican
Governor had vetoed similar pro-

posals by Democratic state legisla-

tors. He recently changed his

stance an divestment and is now
willing to sign a tail calling far state
firmfc in companies with Hnirs to

South Africa to be sold.

The plan could be signed into law
as early as next week. The state

would immediately divest itself of
holding* in any company that ex-

pands its current operations in

South Africa.

Otherwise investment managers

HVESnUNT BY US STATES fSn}
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of various state funds would have
three years, beginning in 1988, to

discontinue investments in compa-
nies in certain finks with South
Africa- Each state fond would be re-

quired to divest itself of at least one
third of its hold trigs pwrh year, nnrl

be completely divested by I99L
California's state pension and in-

vestment funds total S40bn.

The state wcRifo provide legal pro-

tection to any investment
sued because divestment caused a
drop in the value of a fund . State of-

ficials estimated last year that total

divestment could cost tiie fund
about $50m in lost revenues.

The state fund divestment plan
follows Governor Deukmejian’s
successful proposal to the governor
of the University of California to
jufapia «OTrrf1«r wtwrn far rnifaftrgffy
holdings, worth SS.lfrn.

Governor Deukmejian vetoed a
divestment fani last year saying that
he wanted to give the Sooth African
Government time to introduce re-

forms to apartheid. Yesterday, how'-

ever, tiie Governor, who is seeking
re-election this year, told Democrat-
ic state leaden that be was disap-
pointed by Pretoria's lack of prog-

less towards ending apartheid,
j

that he felt California rimnM him
some serious steps to protest

Guinness board shake-up
Continued from Page 1

former Guinness chairman),
"There are no 'great and tiie good
among the nan-executive directors.’

Sr John said that tiie mmae of
tiie non-executives proposed had
been submitted to the Bank of Eng-
land, the Department of Trade and
the Scottish Office before the offi-

cial Wlmwnfpmpfit IiwBMiiwiiil

shareholders in Guinness have yet
to be consulted and will vote on the
proposed arrangements at as ex-
traordinary general meeting to be
held within the next four weeks or

Last night, several institutions

expressed, concern that the new
board arrangements had been
made public before tiie special

arehokiers circular which trill

epntarn * full PtpbmwKrBi fo why
Guinness scrapped its earlier hoard
structure. Tfa»

have yet to be agreed with the stock
exchange.

They also questioned the effec-
tiveness of the imposed run-execu-
tive committee. Mr Sannders was
undear as to whether a simple ma-
jority would be needed to remove
the chairman or whether a decision
would have to be unanimous. He
said it would be a matter for the
committee.

Last night, Mr Alex Fletcher, a
liarm&i corporate and consumer af-
fairs minister and an adviser to Ar-
gyll the supermarkets group which
contested the bitter Distillers take-
over battle, called for an official
government inquiry into tiie Guilt-
ness affair. "TheCity has dockedan
issue which goes to the heart of
self-regulation, namely the integri-

ty of t-nrmiiiinufT itfl iruwtn fg share-
holders.”

London share

rise continues
Continued from Page 1

theprevious week, when its fallwas
more muted than that of the FT Or-
dinary.

In tiie precious metal markets,
platinum continued to race
an tiie bade of continuing specula-
tion that South African supplies
might be disrupted. By the mid erf

trading in London, the metal was
quoted at S555 an ounce, S18JH up
from Toesday although well below
the day's peaks.
However, tiie gold bullion price,

which leapt earlier this week as
bayingquit over fromthe platinum
mmltik, gniiwi the day only SL25
firmer in Loudon, at $38550 an
ounce.
Dealers said tiie gold market re-

mained active, reaching a high of
f398.5P rfnrfag wnwiii^ fepflinyffTt

Decant cjruppmg sacipty azser tat
New York opening.

THE LEX COLUMN

Lighting-up

at
With only 6 per cent of sales

to its home currency, Philips

has to live with volatile exchange
rates. Although the strength of the

guilder makes doBardenominated
turnover look e«B less exciting on
translation, there are optical com-
pensations in lower borrowings and
other costs. Meanwhile, the rise in

the yen is at last squeezing the mar-
gins of Japanese consumer elec-

tronics exporters to Philips’ advan-

tage. Rising European consumer
spending and the sharp fall in inter-

est costs were largely behind sec-

ond-quarter figures showing the

first rise in set income for years,

from FI 176m to FI 208m.

Philips is still firmly on track to

.

meet its forecast of higher earnings
this year, <fangh the g*”1 of the

gain depends mainly on economic
recovery in the US where Signdfos,

tiie chip business, is moving to-

wards profit Despite a run in the
share price recently, with another

'

FI 2Aadded yesterday to reach FI

534, tiie prospective multiple is stiR

around an rmrtpmflTMimg II

ter pre-tax profits all but treble (to

E44m) despite a dismal UK motor
arid lmasriUngUS personal

lines, even the burgesses of Perth

must find their balance-sheet val-

ues embarrassing.
CD’s second-quarter pre-tax per-

formance multiplied sixfold (to

Guinness

The new board proposed by Guin-
ness yesterday will satisfy those in

the City of London who wish to hfa*

and make up. But it leaves un-
answered the questions of principle

that lie at the heart of the whole
distasteful episode. The authorities,

whether that be the Bank of Eng-
land, the Department of Trade or

foe almost forgotten London Stock

Exchange, should wait until tiie

company explains clearly why the

original Guinness/Distillers struc-

ture would not have worked, before

giving the all dear. That explana-

tion must presumably be in the cir-

cular to shareholders, iriiich should
emerge in the next 48 hours.

Anyone who believes that tire

newboard is a compromise with foe

original proposals is mistaken. This
non-executive group is first and
foremost the choice of a victor in a
lakerfV&.'There is iw Distillers de-
mentin it, andthatwill remaintrue
'no matter how many Scottish non--

executive directors the Guinness

personnel department manages to

recruit.

The one element where penitence
is evident is the construction erf a
committee of nanaxecutives with a
specific remit to remove the chair-
man nfriiariiiiirBiit'ri. ffiiirinwt

not seem at all clear yesterday how
ihfa grrarp of ninemmiM ipmww Hat

awesome power, lot that it is no
doubt inconceivable to the execu-
tive that this committee would ever
want to press foe button that drops
the bomb. Mr Saunders will at least

be aware that the committee wOl
'give him longer to prove himself
than thethree weeksgrantedto Sir

Thomas Bisk and friends.

UK insurers

It is a long time since a UK com-
posite insurer paid an interim divi-

dend out of.operating wp-nfags let

alone at foe sort of rate sprung on a
delighted market yesterday by
Commercial Union and General Ac-
cident. ClTs increase may have
been but 7 per'cent, but it was the

first since 1981 and, more impor-
tant, a signal that CD can grow its

dividends with the restofthemdes-
pite tiie WM i IIii ii ing Outflow of ««h
in the US.
The 25.per. cent improvement on

offer fromGA is aftnfmt «hnrirmgin

its jauntiness. There was no non-
sense about (fivSfenfl eqoaHsafion^ .

By industrial standards, ,_GA is

grossly overcapitalised 1U~soL .

vency ratio; and when second-quar-

the US is inevitably less exciting
tiiat yt flA anri

|
as trJlny pimrt ithna,

the BoyaL When rates for commer-
cial policies are stall rising by a
third, GAs mere 17 per cent in-

crease in dollar premiums in the six

mouths show tim drag of its person-

al boriness; but CD could only adv-

ance 5 per cent Above all, CUs de-

cision to shrink the US business

obliges it to pay out daims out of

assets so that investment income
attributable to the US business falls

alongside the underwriting loss.

The market stiH thought the figures

worth Span the share price, to 324p.

GA rose 21p to 833p.

Ultramar
For some time Ultramar has pro-

duced results that were not in line

with the market’s expectations. Not

this time. The brokers were expect-

ing appalling second quarter fig-

ures. and Ulfaamar certainly deliv-

ered them. They are the sort of re-

sults that everyone expected the in-

tegrated majors to produce this

year until they realised that down-
stream earnings could compensate

for the profits collapse upstream.

Ultramar however has been less

acute, than its larger rivals in its

management of stories with the re-

sult that, on an historic earmng6 as-

sessment, it has made next to noth-

ing an both parts of the business.

It is worrying that the company
was not aUe to give shareholders

due warning at the May AGM of

the scale of the stock losses made in

fTanada to the first quarter. This
suggests an inadequacy in manage-
ment control. That is aproblem that

Mr Brieriey may wish to address.

Until then Ultramar does not seem
‘attractiveeven at 130p, befog north-

er as geared to ofl price recovery as

"the pure explorers nor as efficient

downstream as tiie majors.

Foreign Exchange. Rely on the
efficiency of Germany's leading bank.

It was a multi-national export deal of
significant size. The profit margins were
sSm and the exporting company could not
afford exposure to exchange risk. A sensi-

tive hedgewas designed involving forwards
and tailored options. Finally, the transaction

concluded with a complex currency swap
that secured the intended profit Efficient

riskmanagementdemanded[technique and
innovation - and successfully eliminated

exchange exposure forthe exporting com-
pany.

The fact is. Deutsche Bank is a world
leader in foreign exchange. Our clients have
come to rely on our powerful presence in

important foreign exchange centres, where
we make markets in some of the world’s

most important currencies. And they have

come to rely on our efficient flexible serv-

ice - because standing behind Germany's
leading bank are 40.000 broadly-trained

banking professionals.

At Deutsche Bank you will find capa-
ble, efferent people experienced in the
century-old Gerrngn tradition of "Universal

Banking" - the highly practical combination
of credit-based commercial and service-

based investment banking. Rely on their

judgement and ability in providing you
with a totally comprehensive range of
financial services.

For foreign exchange - as well as other
investment and commercial banking
services - consider making Germany's
leading bank your bank.

Contact the Deutsche Bank at:

Deutsche Bank AG
London Branch.fi, Bishopsgate. RO. Box441
London ECP 2AT, Tel.: 2834600

Deutsche Bankata glance
(Dec.311985k

• TotalAssets (in bn USS) 96.4
• Capital& Reserves (in bn US$) 3.8
• Branches Worldwide 1.410
• Employees 48.851
• Shareholders 245.000

~7he leading bank in Germany - a
work! leader in international finance."

Deutsche Bank
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“WHAT this mean?*
Hie question, stressed by an

Imperiously pointing finger,
would have been intimidating
in any arcrumstaiices. Zt seemed
the more so to the jadomen
queueing outside their .dob’s
new dojo In Manchester, not
least because the questioner
was their high-grade Japanese
instructor Akinori Hosaka.

Having walked past them
towards the dojo door, he was
now planted ' in front of it

jangling his keys. He was
plainly not going to let anyone
In until he had a satisfactory
answer.

Apprehensively his pupils
shuffled closer to take a look.
He was pointing at fBe freshly
painted notice mi the door.
There was nothing unexpected
about the painted letters. They
read:

KTTA NISHI KWAN
Instructor A. Hosaka (5th Dan)

But underneath, someone
either drunk or tired of life had
pencilled: “Ah so.**

“What this mean?” the in-
structor demanded again.

After much exchanging of
glances, one brave pupil stepped
forward and explained that
certain English people made
silly jokes about people from
other countries. They pre-
tended, for instance, that the
Breach wore always saying
“Man Dieu,” Germans “Mein
Gott,” and Italians “ Mama
Mia." In the same way, he
added,, some Englishmen pre-

tended that the Japanese always
said “Ah so."

Mr Hosaka pondered the ex-
planation for some moments.
Then “Ah so,” he said, and
opened the dojo door.
Although that

occurred a good many years
ago, it will probably still strike
a chord with readers involved
in the management of multi-
national organisations. For
they too wffl meet problems
arising from what the jargon
terms racial stereotyping.

In which case the said multi-
national managers may be
relieved to hear of a procedure
for overcoming such blocks to
understanding between people
ef different racial and cultural

- backgrounds, which is being
used by various world-wide
groups including Sony and
several other Japanese com-
panies.
The procedure — called

LIFO, which stands for life
orientations — was developed
by the American psychologists
Stuart Atkins and Allan
Katcher.

Its object is to produce out-
line maps of the different
“styles’* which individuals
characteristically adopt in their
dealings with other people. The
maps can then be used to pro-
mote better understanding of
why relationships go wrong and
what can be done to improve
them.
The outlines are presented

as charts with a TniwiTraiTw of
written explanation couched In
a very few standard terms. So

BY MICHAEL DIXON
the meaning ofthe maps can
be appreciated and talked
about with little risk of basic
misunderstandings even by
grouts of people who do not
share the same native language.
The outlines are produced

from a questionnaire on which
people 'sketch their likdy res-
ponses in 18 different sets of
circumstances commonly aris-
ing at work. Behind the
questions, however, lies a
theory Dr Katcher has about
what most frequently causes
people to run into trouble in
their job.
He thinks that the usual

reason is not that they lack cer-
tain important skills and
abilities. While everyone has
such weaknesses, almost all of
us with any appreciable ex-
perience will have been able to
neutralise them by developing
more than compensating
strengths in other directions.
In Dr Hatcher's view, the most
frequent reason why we have
difficulties In working relation-
ships is that we push those
strengths too far, especially
when we find ourselves in tight
corners.

Easy to slip
For instance, someone with

the strength of decisiveness can
easily slip when faced with a
crisis into the weakness of
being impulsive. A person who
normally exudes encouraging
self-confidence may switch it

into stupefying arrogance, and
so on.

Consequently the UFO ques-
tionnaire is divided into two
parts. The first asks people to
indicate what would be their
responses to the different cir-

cumstances if working life was
going welL The second asks
for their responses if things
were going badly.

In the first part, for example,
the question might begin: “I
feel most pleased with myself
when I . . .”—and then offer
four different ways of complet-
ing the statement They would
be:
“act idealistically and with

optimism.”
“see an opportunity for

leadership and go after it”
“ look after my own interests

and let others look after theirs.”
" adjust myself to fit in with

the rest of the my group.”
Whoever is completing the

questionnaire awards tour
points to the item which best
describes his or her most likely
reaction, three to the next
highest probability and so on
down to one point for the least

likely.

The counterpart question in
the second part of the form
would start with “In the face
of failure I feel it is best
to ...” — followed by:
“turn to others and count

on them to figure out what
should be done.”

“ fight for my rights and take
what I really deserve.”
“hold tight to what I have

and keep a close eye on others. ”

“keep up a front and 6ell

myself as well as possible.”

Allan Katcher claims ihat

people’s answers show firstly
which of four particular styles

they Characteristically adopt in
favourable conditions, and
secondly how their styles
change when all hell breaks
loose.

Four styles

Those awarding top marks to
the first “answer” to each of
the questions I’ve instanced
would tend mostly to use the
Supporting/Giving style. People
top scoring the second answers
would primarily adopt the
Controlling/Taking mode. Most
points awarded to the third
answers would denote Conserv-
ing/Holding. When the fourth
answers scored most the
dominant style would be
Adapting/Giving

“You’d he surprised how
something aparently so simple
can help to improve working
relations,” says Anna Beck
human resource development
manager at Sony UK.
“Once they have the UFO

profiles in front of them, even
people who’ve previously been
at loggerheads will usually
start not only to discuss their
own shortcomings fairly
freely but also to join in con-
sidering how they can better
get on with their colleagues.
Part of the reason, of course, is

that they’ve been given a cooler
language In which to talk about
such things. I mean, it's easier
to accept someone’s saying

you’re too strong on control-
ling/taking than that you’re
downright bombastic.

“Mind you, nobody we’ve
come across uses just one of
the styles to the exclusion of
all the others. It’s just that
they tend to emphasise a couple
of them at normal times and
switch to a different balance
when things get difficult.

”

Although both Anna Beck and
Allan Katcher stress that there
is always a wide variety in the
styles adopted among indivi-
duals from the same company
let alone national culture, there
are noticeable differences in the
“ average ” styles associated
with different countries.

In Britain it is evidently con-
trolling/taking that dominates
in good times with conserving/
holding second. When problems
arise, conservlng/holding comes
to the fore with controlling/
taking giving ground to adapt-
ing/giving.

In Japan sapporting/giving is

by far the strongest in normal
circumstances, with conserving/

,

holding next. In bad times, the
i

order reverses.

Bid: while those may be the
tendencies of the Japanese on
average, they do not denote the
never - changing management
style of Mr Hosaka. The only
words to describe it do not even
appear in the UFO vocabulary.
They are ** Grabbing/Throwing.”
and the whole thing was over
before normal mortals had
time to tell the first process
from the second.
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... .. . in lfae Capital Markets

We are interested in hearing from recent graduates who wish to start a
careerinone ofthe following areas:

• Bond Trading/Salrs

• Corporate Finance

• InvestmentManagement.
Previous experience in the financialsectorwould be a distinct advantage.

You shouldbe self-mofivafed and preparedto act onyourown initiativein a
busy environment.

IBJ International is a wholly owned subsidiary of the Industrial Bank of
Japan Limited. Incorporated in the UK. we are the merchant bankingarm ofthe

IBJ Group. We are aide to offer excellent prospects for advancement together

with a competitive salaryand fringe benefits.

Ifyou are interested in developing a career in the Capital Markets, please
write, enclosingyourCV to Ian Matheson, Associate Director, at-.

IBI International
i ill 1 i JAmited

3 QueenYfctaia 5lfeet London EC4N 8fi£.

FLEMINGS
INVESTMENT ANAIXST-

INDUSTRIAL HOLDING COMPANIES

MANAGER
Agribusiness Banking
Our client is a European Bank, employing some 30,000 people and ranked
among the world’s top 60 in size. The Bank has extensive interests in

Sector from the London office.

agriculture and is taking positive steps to expand its activities in this

We have helped our client review the UK agricultural sector and are now
recruiting a Manager to head up the Agribusiness Finance Division. The
successful candidate is likely to be aged under 40, with around 10 years

or more experience in the financial sector and at least 3 years spent

specialising in agriculture. Professional experience .and commercial
aptitude .are of _ more importance than, formal academic qualifications

although these are, of course, advantageous.

The negotiable' salary is highly attractive and will "be supplemented by
an attractive range of fringe benefits including a car. Career prospects

are excellent as the Bank is planning to expand significantly its

international agricultural operations.

Please send your curriculum vitaem confidence to:

Mr. David Upton, Managing Director

infraciBfcraationalLtd

In. addition to Trtalrfng markets in.

leadingUKandEuropean Electronics

and Pharmaceutical shares, Robert
Fleming malffis a nwrlmf jn'fhe shares

of the following eight UK Industrial

HoldingCompanies:

KIK
EVEREDHOLDINGS
HANSONTRUST
EARKFIELDGROUP
SEBE
SUPER
FHTOMKINS
WILLIAMSHOLDINGS

We axe looking to expand our

coverage of this fast growing area and

wish to recruitan analyst with at least

three years relevant experience. The
successful candidate will be expected

not only to produce high quality written

research but also to communicate his

or her views effectively to our institu-

tional clients.

This proffers an attractive salary

plus all the usual banking benefits.

Applicants of either sex should

write enclosing their curriculum vitae

to.'-

Frank Smith,

ROBERT FLEMING& CO.
LIMITED,

25 Copthall Avenue,

LondonEC2R7DR.

Kmghtebridge House, 197 Knightsbridge, London SW7 1RN
Telephone: 01-534 6171 - Telex: 916533 RELOON G

Mease quote Ref FIN/11/6/35

Works
Manager
A well-established sub-contractor in the aerospace industry,

currently employing 650 persons, wishes to appoint a works
manager to run an advanced machimng/finlshmg/assembly
shop.

He/she should have experience of a large CNC/FMS machine
shop and be conversant with electronic production control
systems.

The successful applicant should have a university degree or
equivalent and have at least 10 years’ experience in a jobbing
shop environment

Relocation expenses paid as necessary, salary by negotiation.

Apply in writing to:

The Managing Director

RONALDSWAY AIRCRAFT CO. LTD.

KaTiasalla, Isle of Han

..A leading British MerchantBank seeks two bankers witha minimum of
three years experience to arrangeandput together financial packages for

anumberofNorthAmerican Institutional clients. Knowledge ofinterest

irrm rateandcurrencyswaps, leveraged buyouts and

1 1RA I r otherfinancial instruments is desirableas Isa
ksiaZij. La

strong Cotporate Finance background. Thesek/lUii. La stmng corporate Finance background.

rr\TA positions willappealto those who wish to .

i JLLV/jIY meet the challenge ofbeing part ofa Hfl J
profitable, expandingand innovative team.

J'
:

-'

. . ,
There are excellent opportunities for

r. •‘t overseasPavei.Salatyis negotiable

•-•-'-.‘V " seeontingtoageandexperienceand
benefits include a subsidised mortgage. I

vIaC Dlalfl

Gilts Analyst
required to assist Fund Manager. Broad experience of all

fixed-interest markets including cash instruments necessary.

Junior U.K. Equities Analyst
required to join team and assume responsibility for a number
of sectors. Reporting direct to Fund Manager, a minimum of
two years’ experience as UX equities analyst essential

The above are required by a major investment Institution in the

City. Remuneration negotiable.

Apply with full curriculum vitae to Box A0240
Financial Times, 10 Carman Street, London EC4P 4BY

I Capital Markets I

Marketing
to £25,000 + bonus

+ benefits

The Merchant Bank subsidiary of a major
international bank seeks successful young
bankers to join its European marketing

team. Working amongst experienced pro-

fessionals, you will be actively involved in
winning and executing new issues in the

Eurobond and related Eurosecurity markets.

Probably in your mid twenties, you will

have a good degree and at least one year's

experience on the training programme of
an international bank.

Interested applicants should contact

Christopher Smith or Victoria Ward
Krickic on 01-404 5751 or write to them,

at 39-41 Parker Street, LondonWC2B 5LH,
quoting ref: 3669.

Michael Page City
imational Recruitment Consult:

M
Intemat
London 1

Amemberoi

International Recruitment Consultants
London Brussels Newkbrk Paris Sydney

AmemberofAddison ConsultancyGroup PLC

BADENOCH& CLARK "

PENSIONFUND
MANAGER

CJE30.000 + Bens
Our client a leading UK Merchant Bank with

an enviable reputation in file investment
management field, requires a talented young
pension fund manager with at least three years'

experience.

Aged around 26, this experience should have
been gained with a major investment
organisation, and ideally applicants should have
hadsome analysis/stock selection exposure. This

represents an excellent opportunity for career
progression ina firstrate environment

BONDSALES
£ Negotiable

One of the leading Investment Banks is looking
for able non-dollar Securities Sales Executives,

with around eighteen months experience.

Remuneration is open to discussion but is certain

to be highly competitive.
To discuss these and other current opportunities,

please contact Stuart Clifford or
ChristopherLawless.

Financial Recruitment Specialists

16-18 New Bridge St. London EC4V 6AU
Telephone 01-583 0073

Scrimgeour Vickers & Co
Muufcci of The Stack Exchange

AN ENERGY MARKETER

We axe one of the largest and

most respected British

research houses and now have

the backing of Citicorp, the

world’s largest financial

group. Our future is therefore

both exciting and assured and

we now want to make a high

quality addition to our Energy

Team, to market, our research

to institutional clients. The
prime requirements of the

successful candidate are a

good financial knowledge of
the oil industry, an outgoing

personality, and an ability to

relate industry developments

to the market. The ideal

candidate will have 3-7 years

relevant experience in the

industry.

This position carries a
competitive remuneration

package .consistent with
background and experience.

Please write, in confidence, to

Mr. Ben Fisher, Scrimgeour Vickers & Co
20 CopthalL Avenue, London EC2R 7JS

STOCK EXCHANGE
DEALERS

Applicants are Invited from both authorised dealers and
unauthorised clerks for positions with a leading firm of
Midlands Stockbrokers. Some experience combined with
personal initiative and the ability to work with an established
team are the major requirements. In return successful
applicants will enjoy a competitive remuneration package,
a newly refurbished working environment and the chance
of career growth in a well balanced institutional/private client
dealing operation.

For further details please write in confidence to:

—

The Dealing Partner,
ALBERT EL SHARP £ CO,
Edmund Rouse,
12 Newhall Street,
Birmingham, B3 3ER

vf9 •- -
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£30-35,000 PLUS BENEFITS CITY

A Project Team is being established to create one of the

largest hightechnology office developments in the City. This will

provide in London,facilities to support financial activities into

the 21st century. First occupation is planned for 1990.

In this key role you will be responsible for all cost reporting,

financial administrationand cashmanagementand will report to

their Project Manager.

You will be an achiever, a commercially oriented qualified

accountant with relevant experience in the construction and
engineering or property development industries. Prefened age
is in the 30s.

If you feel that you have the necessary qualities and would
like to discuss the opportunity further, please telephone

Graham Palfery-Smith on 01-629 4463 (or 01-697 6811 after

8pm) fora preliminary discussion. Orwrite tohim enclosing a full

career history quoting reference GJPS 356 to the address below.

HARRISON & WILLIS LIMITED, CARDINAL HOUSE, 39-40 ALBEMARLE ST., LONDON W1X 3FD. TEL: 01-629 4463.

Financial Times Thursday August 14 198ft

SENIOR MARKETING
LEASING/ASSET FINANCE

neg £60,000 to £100,000 packages
Wa currently seek applications from highly professional graduate bankers, aged 30 to 38 years, wMapnwentrack record jfl

identifying and closing asset finance/leasing transactions in the multi-million pound range. Assets wu inauaa mrcivji.

property, industrial plant and equipment A second degree orACA qualification would prove advantageous, ss wouw soma

previous experience of cross border transactions. The positions available are:-

Yice President
Senior Manager
Marketing Manager
Assistant Director
Team Leader
European Manager
Director

Major US bank— UK tax based transactions

Merchant bank— UK medium to big ticket

International Bank — high value complex transactions [aircraft)

international Bank — high value complex transactions (aircraft)

Major US bank
Big ticket and sales aid/MSP
Leasing advisory services

For an informal and confidential enquiry contact Brian Gooch or JfU Backhouse.

ENERGY FUTURES- TEAM LEADER
neg £50,000 +

A Team Leader is sought by a major organisation already imposing its presence in a number of related market areas. A
rewards package reflecting the level of importance attached to this position w3l be of interest to applicants with a

^ .

demonstrably high level of persona) success in this field, who can help expand our client’s market share. Appropriately

qualified applicants are invited to contact Michael Hutchings.

DESK DEALER
c£25,000

A growing flnancial/Investment services organisation moving into the next phase of their expansion programme Is seeking
another experienced Foreign Exchange Desk Dealer to cover futures activities and to develop other markets for existing

clients, taking advantage ol the US and Far East trading developments. Ambitious, experienced applicants looking tor growth

potential to match their capabilities are invited to contact Michael Hutchings.

J

All applications will be treated in strict confidence.

ren
Recruitment Consultants

170 Bishopsgate, London EC2M 4LX. Tel: 01-623 1266

HONGKONG

Unique Opportunity ...

Operations Manager
£25-30,000 + Substantial Benefits

Oneoftheworld’s leading international investmentbanks is currently establishing a majorcommercial banking

presence in London. As a result, they are looking for a high calibre Operations Manager who will play a

significant part in their expansion plans. The successful applicant will report directly to the GeneralManagerof

Administration and will be expected to.build a highly professional team.

Candidates, ideally aged30-40, willcome froman international commercialbankingbackgroundwidi extensive

experience of the relevant operations, and an emphasis on foreign exchange and money maiket settlements.

Strong management skills are essential.

Those now looking tobecome involved with one of the major forces in the City shouldcontact Kate Sytns on
01-404 5751, or write to her enclosing a comprehensive curriculum vitae, at 39/41 Parker Street; London
WC2B 5LH, quoting ref: 3688.

HP
Michael Page City

International Recruitment Consultants -London Brussels NewYbrk Paris Sydney

A member ofAddison ConsultancyGroupPLC

MANAGEMENT
ACCOUNTANT

Peterborough cJB17,500
Having setup this high volume manufacturingplant from agreenfield situationonlysome
2-3 years ago our client — an American owned subsidiary— already employs in excess of
400 people Its growth will continue and indeed this position arises as a result of internal
promotion.

Reporting to the Financial Director, the successful applicant will boldthe title ofFinancial
Analysis Manager and as such will be the fulcrum of product profitability reporting,
forecasting and pricing strategy recommendations in addition to the more regular tasks
associated with the Management Accountant's role.

The position therefore is very much ‘hands on’ and exposed— it adding much we fed to
the career development ofa potential successfulyoungACMA. Candidates must be from
a manufacturing background and probably have qualified during the last two years.

In addition to a highly competitive salary, the company offers a further range ofbenefits
including reimbursement in full of relocation expenses where necessary.

For further informationcandidates shouldtelephone Brian J. Smith,ACMA on Leicester
651444, or write quoting reference FT0502 with details of career to date and present
earnings to:

QMS Recruitment
Quom House, 6 Princess Road West

Leicester LEI 6TP

Project
Analyst

Schroders

J. Henry Schroder Wagg & Co. Limited, one of the
leading U.K. merchant banks, is looking for a project*

analyst to join its International Projects Department
The successful candidate will be responsible for
operating and extending sophisticated micro com-
puter systems for the evaluation and financing of
international project developments. He or she wilt

also assist in industry research, client presentations
and preparation of reports.

Candidates, who will probably be in their early
twenties, should be numerate, and be experienced
in the use of micro computers. Lotus 1-2-3 and other
standard software packages and should be familiar
with the principles of financial modelling. A working
knowledge of accounting would also be an
advantage. The level of qualifications of the
successful candidate will be less important than an
ability to work with computers as a member of a
highly motivated team.

A fully competitive salary is offered together with an
attractive range of benefits including mortgage
subsidy and a generous non-contributory pension
scheme. Career development prospects within the
Schrodergroupare excellent.

Applications, in writing, with full curriculum vitae,
should be sent to: Head of Staff and Administration,

J. Henry Schroder Wagg & Co. Limited, 12Q
Cheapside, London EC2V 60S.

WICO
WU. Carr (UK) Limited

A wfeoOy owned mbuduiy W‘E»co laientan'iua! pJ.e.

GRADUATE TRAINEES
We are

—

An international commodity and finance group with
offices in London, Geneva, New York, Singapore and
Tokyo.

We seek

—

Five graduate trainees who will eventually be placed
in one of three trading divisions:

1. OIL;
2. TIRADE FINANCE;
3. METALS, MINERALS AND SOFT COMMODITIES.

We need

—

People with a willingness to travel extensively, who
are numerate and have considerable self-confidence.

A fluent knowledge of at least two languages—
preferably French and Spanish— is essential for two
of these positions. Other languages of considerable
value would include Arabic, Chinese and Japanese.

We offer— An extremely good remuneration package and an
interesting and challenging career.

Please write, with fullest possible details, to:

Claire Palien

KAINES (UK) LIMITED
83 Pall Mall, London SW1Y 5ES

Tel: 01-839 8800

Baisurance/Financial Services
Sales Executive

W.I. Carr (UK) Limited, stockbrokers, require an
insurance/financial services sales executive to reinforce its

3^611 established sales and research presence in the sector.

Applicants should have two years* experience in the area,
or a related sector, and good institutional client connections.

The remuneration package will be fully competitive and
will reflect the experience and potential of the applicant

Reply in confidence, with C.V. to: Lindsay Balleny,
W.I. Carr (UK) Limited, Second Floor, 119 Cannon Street,
London EC4N 5DD.

Japanese

equity

management
Our client is the international
investment arm of one of the

^rgestbanks, investing very
substantial institutional funds In
global equity and fixed income
markets.

with responsibility for the Far
Eastern portfolio, viewed as a

*

significant part of our clients overall
investment activity. Candidates
should have three to five years'
direct fund management experience

« 5?r ^a3SBT? including a

ESSS^™**"***'
The position will appeal to an
experienced investment
professional who would relish
increased responsibilityand
influence within a close-knit, highly
professional team, including the

V
opportunityto contribute to the
broader aspects of the group's
investment policy.

Remuneration will be highly
competitive, reflecting the key
importance ofthis position withinthe organisation and includtoq thegenerous fringe benefits tobe
expected of a leading bank.

'

Interested candidates should contact
Kevin Byrne on 01-606 1*06orwK
enc^nsadetoHed Curriculum
Vitaeto toe addressbelow Ail

°

^S^tremedintheaw^
Anderson, Squires Ltd.,

Anderson
, Squires
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Accountancy Appointments

Financial Controller
|A

i*

£20,000
to

£23,000
. +Car

Beds.

OurdtenlfelheUK subsidiary ofacidly
expandingUS company The parent isa diversified

energyproducte and pollution control company
<ledicaled to generating new solutions for today’s
energy utilisation problems.The UK operation

provides a research and development service to

the European auto industry and the parent
company VWth the orgatisation experiencing a
period erfsustained growth and customers
inducting the leaders in European vehicle
manufacture, prospects for the future are excellent.

The job holder wfll workctosely with the
Managing Director and also with the parent
company's financial group. This individual win be
responsible for a complete service including:

implementationofnew financialandcosting
systems, credit control, cash flovuVAi;

management and statutory accounts, as well as
personnel end administration.

Candidates must be qualified accountants
with industrial experience preferably gained in the

engineering sector. Aged 30-40, you should have
belief inyour abilityto contribute positively in a
marketing-led environment In addition to first

class financial skills, you should have a strongly

developed commercial awareness as well as a
flexible attitude to problem solving.

Please reply in confidence, givingamass
career; salary and personal details .quoting

RetER8S2to:
Brendan Keefctn, Executive Selection,
Arthur Young Management Consultants,
RoBs House,7 RoBs Buildings,

FetterLane, London EC4A 1NH.

ArthurYbuing
AMEMBER OFARTHURYOUNG NTERNATIONAL

N.. *>-!«

Accountants
with Energy
CROYDON ° y
British Gas South Eastern, with a turnover approaching £800 million and 2
million customers, needs innovative accountants to join a team of profes-
sionals in providing a full range of financial support and advice to senior
management TVw> postsare offered in the following Departments.

Financial Services
£12,457 - £15,477pa {payaward pending)

have an important role in the appraisal ofinvestment decisions.

You should be a recently qualified accountant with at least 5 years’
management/accounting experience in amedium tolarge organisation.'

As we are a major user of Information Technology it is Important that
candidates can demonstrate expertise tn this area. Ref FR/279L

'

Financial Systems
£12,457- £14,294pa (payawardpending)

to implementation, acting as a consultant within the Finance Department
and liaising with other departments^ in particular Computer Services, as
appropriate.

Ideally you shouldhe a qualified/part qualified accountantwith atleast3
years' accounting experience in a medium to large organisation.

tzaimngasis necessarywillbe given.TtefcFR/2879.

Thesepostsofferanidealopportunitytodevelopa rewardingcareerwithin

Benefits are thoseto be expected from a large successful organisation and
includegenerousrelocation expenses whereappropriate.

Pleasewritewith fullcareerdetafls,andquotingrelevantreferencenumber
to: Personnel Manages; British Gas South Eastern, Segas House East,

Katharine Street, Croydon CR9 1JU.

An equal opportunities employee .

BritishGas*
South Eastern

ENERGYIS OURBUSINESS

COMMERCIALDIRECTOR
Yorkshire Cj£35,000+ car+ attractive benefits

Auniquely demamfing position-for a commercial director;ro join a quoted

construction

ofoperation. . . w_m

The iob will only anpealto an extremely competent professional (wnfa appropriate
... '

. . .
- - , .MitwJ bhA n,hn wnMUCCW

the toughness ofperswiaUty to provide first class all-round management ability.

The successful candidate will be totally responsible for all admmistranve/finanaal

matters and will be entering,an environment where systems and controls need

U8
^j^^ss to say setf-motivation, communication prowess,well develope

commercial skills and the abiliiy to work with talented senior construction personnel

are all pro-requisites. Real prospects and rewards exist for an individual willing to offer

areStoterested in finding out more, please contact in the fipt instmee

Alyn Pearce,LLB,ACA, (Associate Director), Daniels Bates Partnership Ltd, Sheffield

Office, Tel: (0742) 754015, quoting re£ 86S/610FT.

w-i wim*- Daniels Bates Partnership LidM Fountain

Precinct, Leopold StreetWing, Sheffield

SI 2GZ. Tel: (0742) 754015.

. |jal0S r Also i:Josephs Wen, Han over Walk, Park
~~ mmtn Lao*. !-*«•* 153 *AB.Tet (0532) 401671

PartnersiiiP (5 »ia« 24 .

PROFESSIONAL RECRUITMENT I

Management Personnel

ACCOUNTING INTHE CITY
FINANCIALCONTROLLER

You are currently working withm invest-

ment banking with a con&ierabteurwer-

stancSng of products and an insight into

future devtioptnents. This «s an oprartunrty

to demonstrate your abilities as a financial

controller teaefing a small team providing a .

full accounting service to a

sibfe for
the fuS r

options

f

systems to cope with

ducts including swaps,
jrities. Ref: RWS0248

FINANCIAL ACCOUNTANT
to33254)00+car& bank benefits

Rapid changes in advance of de-regulation

have created an outstanding opportunity

wiffimaninteniatiorialmeri^iantbenkfbra

graduate ACA (age 25-29) with relevant

experience. Leading a small team you wffl

be responsible tor planning aid financial

reporting within a sophisticated computer-

ised emrironment and success in this rote

positions. Ref: PSW0256

15286}

10 Finsbury Square, LONDON EC2A 1AD.

A

Appointments

Advertising

£41 per Single Column
Centimetre and

£12 per line

Premium positions will

be charged £49 per
Single Column Centimetre

For further information call:

Louise Hunter
01-248 4864

Jane Uverfsidge
01-248 5205

Daniel Berry
01-248 4782

COMMERCIAL
EXECUTIVE

Our client a majorcompute-company seeksan unusual
blend of Qualified Accountant and Commercial
Manager to play a leading role In the implementation
of a fundamentally revised business policy. Liaising

extensively with sales and marketing personnel and
external clients the main function will be to provide
financial adviceon a newtype of "user"arrangement
Vfou will be aged 26-35. highlymobileand able to take
advantage of the excellent career'prospects offered by
this highly visible position. Ref: PAB.

c. london £18,500+Car

FINANCE
DIRECTOR

Our clientis a young buthighlysuccessful international

service group. A highly motivated finance professional
is sought to steer the group through a period of rapid

growth and development Working closely with the
Chairman you will assume total responsibility for all

groupfinanda! affairs including treasuryand company
secretarial matters. Candidates, aged c.30. will be
qualified accountantswith both abilityandambition.
Initially based in Holland the position will relocateto
the South of England in March 1987. Ref: JG.

c.£25,000+Car
Robert Half Personnel. Freepost Roman House,
Wood Street London EC2B 2JQ. 01-638 5191.

ROBERT HALF
RfC.nv:Tf.-.EN7 SPtCIA-.iSTf, ^

Acquisitions
Executive
circa £25.000 -f Bonus + Car

Our cSent, one of the UJC's leafing service sector companies whose
name is synonymous with quality and service, has a vacancy foran
acquisitions executive to hdp with its ambitious expansionpnym»™
in both the UJC and overseas.

Applications art invited from GA.'s wbohave significant practical

experience ofacquisitions, probably within one of the major
professional offices and are now looking fora career move. Responsible
to the Chief Executive and working dosely with Ibe company's lop
management team the job will be based at the Midlands headquarters (rf

the company but occasional and extensive travel will be involved.

Ibe successful candidate is likely to be in his or her early thirties,

wilj be highly numerate and literate and will have some exposure to the

retail seam: He or she will also believe that financial statistics are a
valuable management tool rather than an end result in tbetradves.

Applications containing detailed curriculum vitae together with
approximately500wordsonwhyyou should be the selected candidate
should be forwarded to: Kevin MitcbeU, ReL ABA 511, Austin Knight
Advertising UK Ltd, THcora House, 51-53 Hagley Road, Edgbaston,
BinninghaiiiB168TP-

Applicatkms are forwarded to the Client concerned, therefore

Companies in which you are not
interested should be listed in a 4„c#ln
covering letter 2**§ylMl _

_

IMPERIAL CANCER
RESEARCH FUND

Management
Accountant

ICRF is an independent cancer charity which

employs over 809 research staff.

Due to reorganisation within our Finance

Department, to meet the need for long-term

planning and development, this new post has

been created to conduct all aspects of financial

planning and to control all finance management
reporting systems.

Applicants should be aged 3545 with a recognised

accounting qualification and have experience of

fully-integrated computerised accounting systems.

Experience of strategic planning and financial

modelling usefuL

Salary in range £20,000 to £25,000.

For further information and application form,

write or telephone:

Ms. S. M. Hurley

IMPERIAL CANCER RESEARCH FUND
Lincoln’s Inn Fields, London WC2

oa 01-242 0200 ext. 2305

quoting Ref. 123/80

GROUP
TAX

MANAGER
Major banking and

financial services group

from £25,000+ car

Our client seeks a highly qualified and
widely experienced tax specialist now
working either in a leading professional firm

or in the head office ofa major financial

institution or from within the Inland

Revenue.

As a key member ofthe group's senior
finance team, the emphasis will be on
strategic tax planning on a worldwide basis,

group reliefplanning and consulting on the

tax implications of ad hoc projects- Other
duties will include supervision ofcompliance

work for the group. The post will involve

considerable contact with, and advice to,

senior executives throughout the group.

Applicants, preferably graduate chartered

accountants, must have wide practical

experience of tax matters relevant to an
international financial group, should have a
positive commercial approach and the

personal qualities necessary to contribute to

group strategic planning. The safer)' is

negotiable and there is an excellent benefits

package.

Please write in confidence, with full career

details, quoting reference 3972/4/L to:

John W. Hills, Executive Selection Division.

llBl
PEAT
MARWICK

Peat, Marwick, Mitchell& Co.,

165 QueenVictoria Sneer. Bbckfriars, London EC4V5PD.

Advertising Agency
Financial Director

Our clients, a mainstream advertising group, are seeking a

Financial Director for appointment to the Board of the main
agency. The candidate will also have responsibility for group

financial control.

Candidates should be qualified accountants aged between 30-35

years. Experience of advertising is not essential, although a
“people-orientated” service industry is. Responsibilities will

incude regular reporting to the Board, running the accounts

department (which is fully computerised) and to be involved

in all aspects of the Group.

Salary will be at least £22,000 plus car and other benefits.

Please reply in the first instance to:

BERKE FINE

DorvIIIe House, 14 John Princes Street

London W1M 9HR
Ref: MV/GH/T 1221

BERKE FINE

ProjectAccountant
West London

c£18,000 + Benefits ind. Fully Expensed Car

Established 30 years ago, a major international media group with diverse
activities has reached a significant stage in its history. Exciting plans for the
future combined with continued technological development should enhance
substantially the present £muiti-million turnover,

A qualified accountant, aged up to 35 years, you will assume responsibility
for research into current systems and resources. Mature and enterprising
with the ability to communicate effectively at all lev-els, the prime objective
will be to improve systems significantly whilst maintaining the highest
professional standards offinancial and cost control.

The position offers a high degree ofchallengeand autonomy and represents
a splendid opportunity to contribute to the company's future success.

Write with foil cvanddaytime telephonenumber to PatrickDonnelly
quoting reference FT/112.

141
The Finance Index
Financial Recruitment Consultants
1 1 Palmer Street LondonSW1H 0AB Tel: 0 1-222 5169/1 1 S

I

Financial Controller
North London to £25,000 + Car

An exceptional opportunity has been created by company
restructuring to assume financial responsibility for this multi

million pound operational division. As part of an International

Group, controls and management information are already
established although further sophistication is now required.

More relevant than conventional accounting skills will be a
high level of commercial acumen, a familiarity with

international trading and of interface with major customers.
Preferred applicants will possess formal accounting
qualifications, have practical commercial and financial

management experience and probably be between 30 and 40
years of age. Enthusiasm and commitment will be demanded
and the successful candidate can expect to play a major role in

the management policy of this forward looking organisation.

Applicationsare tueiconvdjfom
menandwomen.

Inirrtslrd candidtttes should sendfull sorter and penatwl details lo
John Overton FCA. Managing Director, Overton Management
Selection. J Berie/ty Stpiarr. London JI7.V 1HG. or telephone
01-408 W0//ur iM application /onn quoting reference IQ/IIS2.

.
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Accountancy Appointments

QUALIFIED ACCOUNTANT

Expanding Yonng Company

LORDOI £25,000+ Car - Negotiable

Company in the management of specialist multi-site services.

Expansion has been aggressive and rapid: it is already number two
in the field. Income has grown to £6m pa from over twenty-five

locations in London. Edinburgh and Dublin. An approach to the
USM fa anticipated in around three years' time.

Working doscly with Managing Director, the main thnut will

from assrsting in driving the company towards increased

profitability. There is hands-on day-to-day involvement in the

accounting and administrative routines. Emphasis on cost and cash

control: provision of management information: and the recom-
mendation and implementation of appropriate computer systems.

Must also be capable of liaison with third parties and fully

it on taking control of Accounts Department. Prospects are
I lent for successful performance.

Candidates will be qualified accountants and must have substantial

exposure to the smaller company environment. Energy, commitment
and common sense are important as basic accounting skills. Other
attributes required to fit in with a tough and, at times, uncom-
promising management style, include resilience, commercial flair

and an informal yet professional approach. Preferred age: around
thirty.

To apply. plane write with personal, career end salary

Information to:

MrJohn Lewis, FCCA
LfTTLESTONE MARTIN GLENTON

Z Ftohardlnge Street, London W1H >PM

C. London
£32,000 + car
This client is aUS multinational in
the leisure and entertainment field

with a substantial portion ofthe
company’s activity in marketing and
distribution. The European Regional
Headquarters is now re-locating

from the continent to London and
seeks to make this appointment
which will report to the Vice
President Europe.

The function is a staff role that holds
an extremely high profile in
achieving the management and
direction ofthe fifteen European
affiliates, t/o c $250m,who report to

this office and also in reporting to

the parent company located in New
York.

Candidates should be qualified

accountants, used to working in

large corporate environments and
preferably with international
experience. Age indicator, early'mid
thirties.

Please write enclosing a full

curriculum vitae quoting ref: 114 to:

Philip CartwrightFCMA,
97 Jermyn Street,

London SWlY 6JE.

Cartwright
Hopkins

FINANCIAL SELECTION AND SEARCH

Finance Director I

NorthWest c£30,000 + Bonus + Car *

Our client is a specialist distributioncompany
with a projected t/o of£40m. Its historyofrapid
nrganic growth and exceptional profitability is

expected to lead to a StockExchange listing,

togetherwithsubsequent acquisitions.

AFinanceDirector isrequired to assume total

responsibilityfor the finance, data-processing,

company secretarial and stockcontrol functions.
Inaddition to thenormal responsibilities

associatedwith an appointmentat this level, the
successful applicantwillbeexpectedtoworicvery

closelywiththeManagingDirectorin the
areasofbnsiness development,

acquisitionsand liaisonwith theCity.

Candidates, aged 30-40, shouldbe qualified

.accountants,witha strongbackground in
technical accountingand systemsdevelopment,
togetherwith highly developed inter-personal
dolls andcommercial awareness. The salary is

negotiableandwill notbe a limiting factor. Full

relocation facilities will be provided.

Interested applicants shouldwrite to
AlanDickinsonACMA, quoting
ref: 7043, atMichaelPagePartnership,

ClarendonHouse, 81Mosley Street,

ManchesterM2 3LQ-
(Tel: 061-228 0396).

Michael ftge Partnership
International Recruitment Consultants

LondonWindsor Bristol Birmingham Manchester Leeds Glasgow Brussels Newlfak Paris Sydney

AmemberofAddison ConsultancyGmupFUZ

Financial Control London c£21,000

Prudential Properly Services hasthe chaflengfrig

objective ofdevelopingaresidential estateagency
operation covering the whole of England and
Wales. As a major step towards achieving this aim,

PPS has already acquired 9 substantia! estate

agency films with nearly 200 outlets. This

autonomous subskSary of ihe Prudertiai

Coiporalion is devetoptog at a rapid pace.

The Company isstanding itssmaB head office

team and nowneeds to strengthen the accounting

fmction.ltseeksan indMdualto become involved

in aH aspects of financial accounting and
control inducing management
reporting, systems

development, acquisition planning and negotiation

as well as providing accounting assistance and
advice to the regional operating units.

There are genuinely exciting future prospects and
areal opportunitytomakea positive contribution to

thedevelopmentofthis organisation.

AppRcante should be high calibre accountants

aged mid/late 20s with up to 3 years varied post

qualification experience gained in eitherthe

Profession ex’ Commerce.

Please write with full career details

12b High Holborn London WC1V 6QA

Lloyd
Management

ortelephone David Tod BScFCA
on 01-405 3489

quoting reference: D/480/PF.

Selection Consultants 0 1-405 3499

Finance Director
(Designate)

West
Yorkshire

c *20,000
4- Car

Ourefierd isan International publisherofacademic and
professional books and journals, mainly oriented towards

management information and development Based in

It has subsitfiaries and agents worldwide,

and is closely inked with the International Management
Centre fromBuckingham, renowned torAction teaming
MBA and other training programmes tor major companies.

This new {youp post carries full responsibilitym both
organisaticyKtoraDaccoumtrg.a^ntnislrationaTd
company secretarial functions, with particular respect to
performance reporting, cash flaw andmovement of

overseas fluids. WithHanover targeted to reach ElOm
within five years, ttie major emphasis win be in providing

strategic finanett advice.

Applicants should be graduatesand qua&fied
accountants with wide management experience,

preferably acquired ina commercial or publishing

environment A background in cfirecSng business poKcjc
espedaSy investment and acquisition appraisal, will bean
Important asset, and an abfiityto contribute to systems
development is essential.

As a member initially of the Executive Board, a
creative and determined approach to profitability is

required, together with a mature and practical attitude.A
high personal standing and strong communication skins,

including sensitivity and diplomacy will be vital factors for
a full boaid appointment withintwo years.

Please reply in confidence, giving concise careec
personal and salary detaSs, quoting Reference R138 to
Darran Sewell as adviser to the group.

ArthurYbuig Management Consultants,
Commercial Union House, AlbertSquw-s.
Manchester«2 6LP.

ArthurYbung

At
AMEMBEROFARTHUR YOUNG NTCRNJOTONAL

JA
INTERNATIONAL OPERATIONAL AUDIT

£ NEGOTIABLE BONUS + CAR
Onr client is a major, dynamic and rapidly expanding PLC in the manufacturing sector, with' headquarters

in an attractive part oi Kent that is only half an hour from Central London.
Increasing emphasis, upon operational review in the UK, USA, Canada and Europe has created challenging

opportunities for auditors seeking to broaden their experience before entering tine financial management and
developing a career within the Group.

Ideal candidates will be graduate CA’s with the ability to liaise from shop floor to Main Board level A second
language would be useful but is not essential.

Applications giving details of education and experience, along with a recent photograph, should be sent to:

Bowden Gow Associates
financial Recruitment Division

10 Tonbridge Chambers, Pembury Road, Tonbridge; Kent TN9 2HZ

FINANCIAL
CONTROLLER

London

FINANCIAL SERVICES
£35,000+ car

This established Life Assurance/

Investment company, part of a major

international financial services group,

is a fast growing life office with a

substantial network ofbranches

throughout the UK.
Reporting to the Chief Executive,

die Financial Controller willbe

responsible for organising and
managing all aspects of the company's

financial function. This includes day to

day staffmanagement, company
secretarial duties, implementing

enhanced computerised accounting

systems and advising senior

management on long term financial

and tax policies.

The requirement is for a graduate
' bfyageaarountaccountant, preferably aged around

35 ,
with experience at a senior level

within a related financial services

company. Proven management skills,

taxation and computer expertise are

also needed, coupled with die ability to

contribute effectively as a key member

ofthe senior management room

towards the development ofa rapidly-

growing group.

Please write in confidence,

enclosing fiill career derails and

quoting reference 965S/L, to

Claire-Marine Francois-Poncet,

Executive Selection Division.

IS
PEAT
MARWICK

i L
in'

Peat, Marwick, Mitchell& Co.

,

165 Queen Victoria Street, Blackfriais, London EC4V 3PD.

Young Accountants

insure Your Progression
Significant expansion within the accountancy
function has created openings for a number of
dynamic qualified accountants to become part
of this world-renowned City-based insurance
broking and underwriting institution. The
environment is fast moving and highly
pressurised offering a unique opportunity to

enjoy responsibility and rapid personal
development
As the focal point and direct interface with the
brokers and underwriters, you will ensure their

compliance with accounting and auditing
procedures, hi addition to providing senior
management with financial information and
reports, you will undertake special project work
and contribute to the development of accounting
standards.

In your mid 20’s or eady 30‘s, your
will encompass three years' post
experience within the insurance industry
specifically, or in practice with exposure to
insurance company andits Mature; ambitious
and outgoing, with excellent interpemonal shins,

>u are hardworking; flexible and eager for
challenges.

These demanding positions, willmaximise your
ability and communicative wh-niw offering secure
future progression and commanding a
competitive salary and benefits package. Please
write in confidence to Caxmma Leon Ogle or
Margaret L Elliott of Cripps, Sears & Associates
Limited, Personnel Management Consultants;
International Buildings; 71 Kmgsway, London
WC2B 6ST. Tel: 01-404 SZOL

Cripps,Sear&
J

*

INTERNATIONAL
MERCHANTBANK

INVESTMENT MANAGEMENT ACCOUNTANT
ACA’s 25+ <£25,000package

Our client provides a comprehensive range ofadvisory and financial services to international .

corporate, public and governmental institutions. Through a corporate network coveringmore thanSO
countries, the investment Management Division provides sophisticated economic and political .

analysis to ensure successful portfolio management for pension funds, private clients and unit trusts.

An immediate requirement now exists for a key individual to advise on all financial matters and take
responsibility for preparation ofmanagement reporting. The position will provide exposure at a senior

level reporting to the ChiefAccountant. An ability to communicate effectively is therefore esseruiaL
The successful candidate is likely to have trained with one of the major accounting firms and possess

a strong academic background. Experience within an investment management/unit trust

environment eitheron audit or in a similar role would be preferred.

Interested applicants should telephone Keith Alim on 01-930 7850 or write enclosing briefdetails to
the address below.

ROBERT • WALTERS ASSOCIATES
RECRUITMENT CONSULTANTS

66-68 Haymarker London SWlY 4RF Telephone: 01-930 7850

Projectand Development
Accountant

CITYOF
LONDON
DISTRICT

Providing better
business connections

The GiyofLondon District is a major BT
business, with a turnover in excess of£500
iraSon aid some10/300 employees.

• We now require a senior manager
forartewappoint»Ttent,withresporet3fy

fbrH^>teveJfhancecmdqr>oiysi5-

reportingdb-BdiytotheDgtridAccounka fl

anclfor certain specialassignments,to
other District Bocind nwrnbenLAdditiandl
rcsporabilities will include; the provision of
financial data to support marketing
strategyformulation;investmentappraisal;
BTiplententationofnewm<xwgement
systems; andysis ofirKoma/expenditure
coststructures.

Applicants, aged 25-35,wflbefoBy
qualifiedaccountant?,w8h considerable
experienceofcomputerisedsystemsina

up to £22,000

ExeeflenfBri&hWacom benefts -
wrtti prospedSTorcareerproarnssiDn in

ourbusTOss-mativaW

wmsh telecom.

LondonEC4A3D&
Br^TefecomumEqud

Opportunity Employee

British

TELECOM

1 jj
»
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Accountancy Appointments

GROUP FINANCIAL
CONTROLLER

C^tralLdndon

Ah inremqtional investment and
managementgroup, privately

controlled, with a rangeofproperty
related interestsincluding hotels,

apartment blocksandrestaurants in
the UK, USA, Europeand the Middle
East is seeking a Group Financial

Controller. -

The person appointed will become
involved in aQ aspects ofthe financial

management of die group, including
supervision ofday to day accounting,
preparation ofmanagement

-

information, feasibility studiesand
liaison with professional advisers and
overseas companies. There will also be
a requirement to oversee certain

administrative and personnel matters.

c.£27,000+ car

Director of Finance & Administration
CentralLondon c£30,000+ Car

ion I

Car 1

Candidatesmust be qualified

accountants, preferably chartered,

with several years post-qualification

experience, ideally gained in property
development or financial services.

Inpersonal terms the role requires a
confident, matureand diplomatic

approachand an individualwho is

acceptable at all levels. Strong staff

management skills and the ability to

workharmoniously in a small team are

also essential.

Please write in confidence enclosing
career details and quoting reference
A4936/L to Valerie Fairbank,

Executive Selection Division.

IIS
PEAT
MARWICK

Peat, Marwick, Mitchell&Co.,
165 QueenVictoria Street, Blackfriars, LondonEC4V 3PD.

£41 per Single

Column Centimetre

and £12 per line

Premium positions will

be charged £49 per

Single Column
Centimetre

For further information
cell:

Louise Hunter

01-248 4864

Jane Liversidge

01-248 5205

Daniel Berry

01-248 4782

Our client is a recently created commercial organisation
with origins datingback to the early days ofLondon as a
business centre. Thecompanyreplaces an established
trade association and, operatingon a profit-making basis,
will provide amuch wider and more sophisticated range
ofservices to its members to match current and future

business requirements. Ithas embarked upon an exciting
periodwhich will entail major re-organisation ofthe
inherited structure and resources. There is now* an urgent
requirement foran experienced accountant tojoin at

Director level.

Reporting to the Chairman, the successful candidate will
be responsible for all finance and accounting, data
processing and administrative functions, including

managementofover 20 staff. The position demands a
high degree ofinvolvement at the detailed level

aswell as input to the strategic aspects ofthe
company. There is considerable scope for impact

atan early stage in terms ofimprovements to the support
and control systems and procedures.

You will be a qualified accountant, ideally graduate/
MBAwith first-rate technical skills and in-depth
experience ofman-management includingwithin non-
finanrialfunctions. A highly self-motivated, dynamic
individual, you willbe able to demonstrate an
approachable style and the willingness to rise to a
challenge. It is unlikely that you willbe aged less than 35
years.

The competitive remunerationpackage will include a
company car and attractive fringe benefits.

Interested applicants should write toNigcl BatesFCA,
Executive Division, enclosinga comprehensive
C.V. and day time telephone number, quoting ref:

338, at 39-41 Parker Street, London\VC2B 5LH.

I Financial Director Designate

j City to£35,000+ Car

St Albans

v.*. anu udy uuur iiuiiilat, quuun^m. ^
338, at 39-41 Parker Street, LondonWC2B5LH.

Michael Rage Partnership 1
International Recruitment Consultants I

LondonWindsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewYork feris Sidney I
^ A member ofAddison ConsultancyGrai tpFLG

Finance Director “I
c£25,000 + Car+ Benefits

CVirrlimf
,
a majorinternational insurance commercialacumen to bear in the expansion

group, is recruiting aFinandalDirector programme. The rolewill involve contact at all

Designate forone ofits leadingUKbroking levelsand therefore strongcommunication skills

subsidiaries . are essential.

They arecurrentlyundergoingan excitingnew ^ ideal candidatewfflbe a qualified Chartered

phase ofexpansion andthe individualtheyare Accountant, aged32-45 with an above average

seekingwill playamajor part inthis development, trackrecord, pitiably achieved in die insurance

HeadingupaFinanceDepartmentof 12 staff, the sector. Career prospects within the group are

rolewill initiallyhave astrongemphasis on excellent.

providingmanagementinformation, involving Ifyou feelyoumeet thesedemanding

monthlymanagementreports, quarterlyreports requirements, please write, enclosing a

to the.group, quarterly.budgets and cashflow. comprehensive c.v. andday time telephone

Howevertheiridivhdualwillhi expected "" ^ number, quoting ref: 337, to Philip Rice

tndetpcasbatethe abilitytovaewtherole MA,ACMA, ExecutiveDivision, at

_39-41ParkerStreet,LondonWC2B 5LH.

Michael ftge Partnership
International Recruitment Consultants

LoodonWindsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewYbrk Paris Sydney

AmemberofAddisonGonsukancyGroupPIG

Ourdiene, William Younger& Co Ltd, is die highly Liaisingdoselywithwholesale and retail management,
profitablewholesale and retail subsidiary ofScottish& Acting as a fullmember ofthe Executive team.
NewcastleBreweries Pic operating throughout die ... ,

Midlands, Southern England and South Wales. Turnover
APPLcants ’ aged 28-40 shouldbe graduate qualified

is now approaching£100mand plans for furthergrowth
acomntanB. tdeally with experiencegamed in a

are substantial.

Due to internal reorganisation, aFinance Director is

required to assume full responsibility for the finance

function.This will include:

* Profitabilityevaluation and acquisition analysis.

* Provision ofhigh quality adviceon
investmentand commercial decisions.

* Budgetingand managementreporting.

accountants, ideally with experience gained in a
recai [/distribution environment. Whilst technical ability

is essential, considerable importance is placedonstrong
communication skills, business awareness and the ability

to influence decisions.

Candidateswho are capable ofmaking a positive
contribution to the company's strategic development
shouldwrite to Barry OilierACA, Executive Division,

enclosing a comprehensive C.V. and day time
telephone number, quotingref339, at

39-41 Parker Street, LondonWC2B5LH.

Michael Page Partnership
. International Recruitment Consultants

LondonWindsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewYbrk fens Sydney

_ . AmemberofAddison ConsultancyGroupFIG

CHIEFACCOUNTANT
SystemsAccountant

c.£16,500+2 cais

Our dientis a major importerand distributor ofmotor cars. Their

favoured position in the market placehas led to a substantial increase in

sales anaprofitable turnover. In line with company policy, recentpromotion

has created a vacancy foraSystemsAccountant

Middlesex

ad hoc assignments. Duties will include the establishment ofan effective
““

. ^ n C: nihrAfflionfluha/c

control system.

Candidatesaged mid/Iate twenties willbe qualified accountants whose

experience of systems investigation and development has involved mainframe

and PC systems in alarge corporate-oreanisation. SalaryIs negotiable in the

region or£16,500 and the benefits package includes two cars, PPP, five weeks

holiday and relocation expenses where applicable.

Applicants should send their curriculum vitae indicating present

salaryto Bernard.L TaylorMBIM quoting reference 6880 or telephone for

a personal history form.

MERVYN Mervyn Hughes international Ltd

HUGHES 01 454 4091

A STATISTICIAN AND
AN ECONOMETRICIAN
SalariesAround £13,000+ Car+ Benefits

Halifax Building Society is strengthening its Central

Planning and Research Department. In today’s highly

competitive financial world increasing emphasis is being
placed on well researched decision making to ensure
success in tomorrow’s even more demanding market

places.

The Statisticianand the Econometricianw111 quickly

become key positions in this small, highly skilled group set

up to support the Society’s strategic and tactical decision

making processes.

The successful applicants will be in their mid to late

twenties and have a good first degree in Mathematics,
Statistics or Econometrics as a minimum qualification - a
further degree or membership of a relevant professional

association would be an advantage. They will also have at

least three years’ experience, preferably in the financial

services sectorand familiarity with large scale computer
statistical packages (such as SAS) is required. Self

motivation, excellent communication skills and the ability

to work as part of a small dynamic team are essential

personal qualities for these two positions.

In addition to the salary and car the posts carry a
substantial range of benefits including contributory

pension scheme, life assurance, concessionary mortgage
facilities, BUPA and a full relocation package (if

appropriate).

Candidates should apply in confidence with a full C.V. to:

General Manager Personnel and Services, Halifax Building

Society, PO Box 60. Trinity Road, Halifax, West Yorkshire

HX12RG.
An Equal Opportunity Employer

INVESTMENTMANAGEMENT

London £23,000 + car etc.

Our diene is a highly successful and profitable independent international

investment management group.

This is a new post. The key duties are to liaise with investment managers and
dienes, and to attend board meetings. The chief accountant has a department
whose activities include the preparation of monthly management accounts,

board/dienr reports and statutory accounts, and the maintenance of client

accounting records together with the cash management of client money. There is

a need to be highly disdplined and to work to a strict timetable.

Applicants must be chartered accountants aged 28 or more. Investment
management experience, gained possibly while qualifying, will be useful but is not
essential. Applicants must have worked in a data processing environment in a
fairly large internationally-oriented organisation.

In addition to basic salary', there is a bonus scheme, a fully-expensed car and
a non-contibutory pension scheme.

Please send a full curriculum vitae to M J B Ping, quoting reference FS/6P, at

Ernst & WTiirmey, Management Consultants, Bechet House, 1 Lambeth Palace

Road, London SEl 7EV.

Ernst &Whinney

Executive Search andSelection Consultants

BBSBNGNH,TAMHFF. irriM.IMPQV.MUNOti&iilt.NEWCASTLE,SHttutLDandWINDSQg

Financial Controller
Prbity& Packaging Industry

Northwest

BUILDING SOCIETY

J.—------ “ — tW

th West Tb £19,500, Car
- -THIS IS THE ALL EMBRACING FINANCIAL/COMMERCIAL SOLE MANY
YOUNG ACCOUNTANTS SEARCH FOR.

Asrpart ofan expanding International Group this autonomous subsidiary

supplies industry and commerce with a wide range of specialist print and

packaging products.

Reporting to the Managing Director, responsibilities will encompass all

financial and commercial matters inducting management and statutory

accounts, sttaietoc and systems planning, together with pnee setting and

- negotiation. Additional involvement includes personnel mid adnumstrabon

functions and any aspect in the affairs of the company affecting efficiency

and profitability.

Suitable candidates will be aged late 20’s/early 30’s, qualified ACMA or

-'-/CCA with several years commercial and manufacturing exposure including

tjfie managing of an Accounts Department end working as a member of

a senior management team, helping to influence decision making.

Opportunities far personal advancement are excellent witn a generous

j. package incorporating relocation assistance where appropriate.

G Sable: Rb£: 29684/FT. Male or female candidates should telephone in

confidence for a fersoual History Rmn, 061 832 3500, Hoggett Bowers pic,

St. fihn’s'Court, 78 Gartside Street, MANCHESTER, M3 3EL

£18,000 per annum
Reporting to the Director of Finance and Administration, the Chief
Accountant will be responstte for sfittie day to day activity of the
AccountsDepartment and for providing diverse business information
to the sales and marketing executives. Key tasks will include

ass&fog in the implementation of a new computer system, financial

accounting and reporting to an intemanonal head office and
supervision of credit control.

Candidates should have an AGCA'ACA'ACMA qualification and a
proven track record in amedium-sired company, prBferaby involved
m distrixiton-refated activity. Sfrong man-management skills ara

essential. Experience of implemfirtaiicn of a sophisticated

computerised accounting system would be an asset Age 28-35.

Please reply In writing, enclosing a precise CV to:

SBSEa Len Ucotes Personnel Manager UP (UK)

jgg
~~ 37-41 Mortimer Street London W1

TO R&J Ureal lmu. i
-ci -*iRaw .\4Q

BgMwa«ai.hBrowu^4i»wiw^nBai|Biw.

Financial Controller

Sussex c£20,000 + bonus + participation

Reflex was formed in 1985 through a management buy out and aims tobe the leading
company in Europe in the field ofautomation and control systems for industry.We have
strong financial backing, a *blue chip

1

client list and ambitious plans forexpansion.

You will be responsible for all aspects ofthe finance function including project
accounting for major systems engineering contracts. Initial emphasis will be on our each
management and control and the upgrading ofmanagement information and reporting

procedures. You will be dosely involved on acquisition investigations and other special
projects.

Probably in your late 20s, early 30s you should be a qualified accountant with good
quality commeraal experience in an international environment. Youmust be a self
staiter with the energy and ability to make a substantial contribution to die profitable

development ofthe business. Prospects are good and you will have an opportunity to
participate in equity and incentive scheme.

Please write in confidence to David Pearee, Managing Director, Reflex Automated
Systems& Controls Ltd., Manor Royal, Crawley, Sussex RH 10 2PY.

I
Automated Systems & Controls Ltd |

V >
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Accountancy Appointments

Financial/Administration Manager

A small, fast-growing. London-based International Trading

Company requires Financial Manager with sound commercial

and international experience.

FINANCIAL DIRECTOR
DESIGNATE

FINANCEDIRECTO]

Most have accounting qualification. University degree,

languages and overseas experience useful. Ability to manage
the company, as delegated, when Managing Director is

West Midlands c£30i000+

Proven track record, leadership and management qualities to

take full responsibility for finance, accounts and adminis-

tration. Must accept responsibility and be able to work In an

International environment and assist in building and enlarging

future company strategies and team.
Would be involved in all new ventures and trading operations,

providing full financial support to the company and would be
expected to assist and advise in expansion of the Group's

Investment Portfolio.

Must have experience in dealing with bank, credit lines, letters

of credit and have good presence and mature ability to

negotiate with clients and advisors. Knowledge of shipping

market desirable and commodity trading useful.

Some annual mandatory travel. Age: Candidate to be 40

or under.

Salary: £27,000-£30,000 p.a., company car plus opportunity to

grow with the company. Pension scheme and medical

insurance to be introduced shortly.

Our client is a £20 million turnover company providing specialist project engineering
contracting services to major international companies in a highly competitive market

Reporting directly to the Managing Director the successful candidate, in addition to

having complete responsibQiiy for the company’s financial and accounting functions,

will be a member of the senior management team and accordingly expected to make a
significant personal contribution to the conduct of the company's business.

The financial and commercial aspects of project management necessitate a substantial

involvement with contract managers and engineers. Accordingly there is a declared

preference for a candidate matured by experience and possessed of a strong character.

Applications are invited from qualified accountants, familiar to operating at Financial

Director level, who for preference have experience of the contracting industry.

The comprehensive remuneration and benefits package is negotiable with the

appropriate candidate.

Please send a comprehensive career resume, including salary history and day-time

telephone number, quoting refi 36319/33 to Paul Bennett, Executive Selection Division.

Sir England Neg. to £30,000+ bonus, carand benefits

Our Client, a British international manufacturingGroup

annual sales world-wide, is seekinga Finance Directorforone oi ta

major U.K. subsidiaries. TheCompany, amarket leaderm
automotivecomponents with a high reputation forproduct

•iAp-'

fit*

i'jm
1

innovation has sales ofaround£30m.
Director has full

laCompanyand

Write Box A023S, Financial Times

10 Cannon Street, London EC4P 4BY AToucheRoss

UlOWJUUUi VIUUU1UWUUH w— -J— —
- , .1 „

emphasis is placed on cash and assetmanagement In addition,too

Finance Director will be expected to make a significant

contribution to all commercial aspects of the business.

Candidates mustbe qualified accountants with a numberof
years experience at a senior level in a majormanufacturing
environmentwith a reputation for excellent information systems

and tight cost control

An attractive salaryand benefits package will be offered which will

include a base salary negotiable to £30,000 with very significant

bonus potential, car petrol and private medical insurance.

Applicants, maleand female in the age range 30-45, should send a

The Business Partners
Kensington House, 136 Suffolk Street Queensway,Binning

Telephone: 021-643 4488

List separately any companieswho should notreceiveyour
application.

General Appointments LBW
MANAGER

FINANCIALCONTROLLER
LLOYD’S BROKERS

[LOCKYER,BRADSHAW& WILSON 1

MHHHUNUlHlHMHMi
A member of the Addison Pagp PLC Group

CORPORATE FINANCE

A Merchant Bank with a long tradition in the City

and a prestigious parent bank has recently estab-

lished a Corporate Finnance Department The

Bank has an extensive, well-established customer

base and a strong capital base. It now wishes to

appoint a Manager to join the Corporate Finance

Director.

City to £35,000 plus car and benefits

This is a key appointment for the Bank and will

provide the successful candidate with the oppor-

tunity to develop the Bank’s name in the corporate

finance field.

Our client is a medium sized firm of Lloyd's brokers with a sustained record

of growth and profitability.

The Financial Controller, a new role, will assume responsibility for all

financial accounting and reporting activities. Systems are extensively computer-

ised and die job holder will be expected to contribute to further developments in

this area.

Applicants should be chartered accountants, probably aged between 35

and 45, with sound financial services sector experience ideally gained in the

insurance/reinsurance field. Experience should include computerised systems

involvement and substantial staff management.

An early appointment to the board is envisaged for the successful candidate.

Group
Financial Director

CentralLondon c£30,000+ car+ shareoptions
‘a*

v ;
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ities tinsnewa at willprovidean ideal environment.Yforfcingdosety
.

a Chartered Accountant)ofthis fully listed public

usand distributkm (turnoverhasincreasedtenfold inthecompanyengagedinmanufacturingand distributku (turnover has increasedtenfoldm the

laa^yeart)youwfllberesponsible fordeveloping afl aspects of financial management
andcontrol and willbe directlyinvolvedinachallenging acmiisitiomfBograinme.
Applicants must be Chartered Accountants, probablyagea 30-35,with provenexperience
to contribute to business decisions.Ret 1395/FT. Write or telephone for an appticaboa

Candidates should have at least 5 years’ corporate

finance experience and are likely to be within the

age range 28-35 with a professional qualification

or MBA.

Please write with full persoruzl and career details, quoting reference F776G,

to Mike Gostick at Ernst & Whirmey, Management Consultants, Becket House,

1 Lambeth Palace Road, London SEl 7EU

formorsend fufl details(with telephonenumbersandcurrent salary) toRP.Carpaaei;
FCA,FCMA,AOS, 2-5 OldBond Street,LondonW1X 3TB.Telephone 01-4§3 0156
(24hours).

Ernst &Whinney
This is an attractive opportunity to join a small

team establishing and developing a Corporate

Finance Department in the City; the appointment

will carry an appropriate remuneration package.

To apply, you should write with full CV naming
any hanks which you do not wish to be approached,

marking your envelope CFp.

Selection Consultants

Appointments Wanted

SITUATION WANTED
c/o Peter Thrlng, Ernst & Whinney,

1 Lambeth Palace Road, London SEl 7EU

Chartered Secretary, 52, 30 years as Company
Secretary/Accountant seeks permanent/part-
time/freelance work.

Write Box A0341, Financial Times,
1 OCannon Street, London EC4P 4BY

FINANCIAL
MANAGER

Age 24-271b 522,000
The M-D. of a profitable

property company in Central
London needs a youngACA with
commercial flair to join a small
management team and take
reyonaflilltty tor all it» financial

affairs. These are mainly
concerned with property
development and management.

MAJOR US ADVERTISING AGENCY

ASSISTANT INTERNATIONAL
FINANCIAL CONTROLLER

Central London Age: 28-3$
Fbr information and

Immediate interviews telephone

c. £21,000+bonus

Management Personnel
IAN WITEET MA CA on

01-438 177L

Due to our rapid expansion in Europe we are now seeking an accountant to Join our
International Financial Controller. We intend to make further acquisitions In
Scandinavia and elsewhere; The ideal candidate win have:

Street, London Wl.

Senior Manager, Loans Administration
£23,000+a superior benefitspackage which includes acompany car

AM

A demanding position is offered by a European bankwhich is demonstrably committed to expansion in
London.

Appointments

Advertising

* A recognised accounting or business qualification;

£ A strong background in commercial accounting in a multinational
environment;

it Good experience of small computer systems and computer modelling;

it The desire to travel extensively.

In addition tt is essential that the candidate has fluency in a Scandinavian language
and in English. Knowledge of French or another European language will also bo
useful.

The work will Involve acquisition investigations, particularly in Scandinavia, the
subsequent integration of acquired. companies into group systems and continued review
of their progress. It will also encompass the co-ordination of all the intemBtiotutir'-:
companies including maintaining internal corporate reviews, assisting in the prepMatlMft-;;
of budgets and forecasts and writing financial reports. r

please send a comprehensive curriculum vitae showing your salary progression to
date to:

Box A0237, Financial Times, 10 Cannon Street, London EC4P 4BT

development of the department
The successful candidate will possess the ability to direct a team effectively and will be possessed of a
'shirtsleeves' approach to substantial workloads.
The position will appeal to a Loans Administration professional who will relish the opportunity to put
his/her ideas into practice.

For further information please write or telephone in confidence Susan Milford, Manager, Financial
Appointments, quoting reference: CG0250.

Telephone: 01 2565041 ioutofhous03Q68800i2)

<§)[] 10 Finsbury Square, LONDON EC2A1 AD.

£41 per Single

Column Centimetre

and £12 per line

Premium positions will

be charged £49 per

Single Coiamn
Centimetre

Finance Manager
West End £I8-20K

For further information call:

Louise Hunter

01-248 4864

Jane Liversidge

01-248 5205

Daniel Berry

01-2484782

A major subsidiary of the worldwide Merrill Lynch organisation istookmgm

r

anenergetic and experienced Finance Manager to enhanceand lead an established accounting team for its London operations.
The position will carry responsibility for implementing

computerised accounting systems, directing accounting operations

theMD^LornlcS?
6 txeasary functions - You will report directly to

Ifyou are professionally qualified, have some cammertial

Barbara Jenkins,
limited, 27 Final

Lynch

FUND MANAGER

-

PRIMARILY U.K. EQUfTIES IMDItAKE FINANCIAL DIRECTOR (DESIGNATE)

CITY HIGHLYCOMPETITIVE REMUNERATION
+ CAR + MORTGAGE

A MAJOR FUNDMANAGEMENTGROUP
Due to continuing expansion and expected gathering impetus post big bang, our client seeks toappoint an additionalfund
managerto provide portfolio-oriented adviceto its non-efiscretionary clientswith portfolios ranging from£100 million-£1 billion.

Applicants are likely tobe numerate graduates or equivalent, aged 25-40, with a minimum of3 years experience ofU.K.equities
and will currentlybe working inafond management orstockbroking environment Telephone experience and foe presenceto
advise at meetings are important The selected candidate, will be responsible for advising clients on U.K. equities as well as
making recommendations on asset allocation between major markets. There win be real involvement in foe businessexpansion

offoe group. Remuneration including car, mortgage facility, plus benefits package wiH be highly competitive. Applications in strict

confidence underreference FM/18137/FT willbeforwarded unopened to our clients unless companiesto which anapplication
should not be sent are listed inacovering tettermarked forfoe attention ofthe Security Manager,CJRA.

EXECUTIVE
BANKING!

CONSULTANT
RECRUITMENT

c £20,000
The Drake Into motional
Group your banking

c. 25k 4- Car + Options

the commit: ssyfaa -aatanasw~

CAMPBai-JOaETIB BZXSBITMHn’B/F/B(nSXK LMTCH), 35 ICW BROAD STREET, UX8SX EC2M 1NB,

apart)aa to dovetop our
presence hi tbe banking
ncror. With over as ysara
axparianca in four cont>
inenta we bring our inter-
national prestige. experience
and success Into thlc area.
Add to this your dynamism
and eo«munie*Uve ability.

For a new career, till in
the first Instance:

Dl Bridges
Area Supervisor Europe

OB 01-821 0085

THE JOB:
control. Am a senior member of Sid manaonnvmntawn, •nd 5*,b »**

18 Wvtalon-' po,lc
'

,", *,ra*«*

THE PERSOK: SK?mBo SSS? oTt ^ waaHy be
useful. a> Mmuid nmuio... V0?®*. or Mdiputar Industry axntrianse would be

1H3 DRAKE HTERNAntiNAI, GROUP

aged 30-w years, ail industry, data atonal « TWEES*™"0-,
useful, as would previous /nvohJtsnf

ButtaMa applicant, should apply hr writing wltb Ml career detail* to>"*a «*>-
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Property Matters to

London: City & W«t End, Sheffield, Edinburgh.

Associated Offices throughout USA and Canada

Te!. 01-353 6851 Telex 25916

. ,

j;l,
m

' «
• "-If

" ;
"

, ;VjviS

t ....... ,
- *• H:

|

tor

narcoraas

v--y

-irra:
-• .'.•riv.zv:

' f ?•;:

L‘.i

incurs

$74m loss
By Terry Dodswofth in New York

THE FINANCIAL problems which
have forced People Express, the
cut-price US airline, into a drastic

reorganisation over the past few
weeks were underlined in Secondr

quarter figures showing net losses

of S715m. or 5184 per shore.

The deficit compared with profits

of S13Am, or 43 cents, in the same
period of last year. Sales in the
three months jumped sharply to
S338.5m this year against $242Jm
in 1985, due to the contributions of

EYontier Airlines and BrittAirways.
Frontier, which People is. in the

process of selling to United Airlines

as part of its reconstruction, was a
significant factor in the result, run-

ning up a pre-tax deficit of $32.?m
in the quarter. Bui the traditional

business of the airline was also

heavfiy ™ loss, by S44L9m pre-tax.

The quarterly deficit brought the
group’s loss for the first six months
to 5132.5m, or $5.27, of which the

original People Express ' business
accounted for $70.9m pre-tax and
Frontier SSOJhn pretax. In 1985, the

group lost $5Am in the six-month
period.

People said that it had already re-

ceived S46.7m for a sale of certain

assets of Frontier. It added foot it

had recently taken several steps to

increase profitability while reduc-

ing costs.

Output drops at

Philipp flolzmann
PHILIPP HOLZMANN, the West
German construction firm, saw
group output drop by 11.3 per cent

to DM 3-55bn (Ji.Tbn) during the

first seven months of 1988 against

the same year-ago period, the com-
pany said.

Group construction output would
probably drop to around DM &50bn
for the whole of this year from DM
7.45bn last year. Rente-

Philips achieves 18% increase

with higher sales forecast
BY LAURA RAUN IN AMSTERDAM

FRENCH GASES GROUP FINANCES BIG THREE TAKEOVER

PHILIPS, the Dutch electronics

group, lifted its second-quarter
earnings 18 per cent to FI 208m
(S89m) although first-half profits re-

mained below those of a year earli-

er due to continuing losses in North
America and a stronger guilder.

Mr Johannes 7-m^tmnn
,
a vice

president and member of the board,
yesterday nevertheless repeated
Philips' forecast that for aS of 1988
sales volume would rise between 6
per cent and 7 per cent and that net
income would grow.
Volume sales currency

fluctuations. The extent of the prof-

it growth, Mr 7-awtman would
depend on the pace of economic
growth in the US and on how soon
the depressed semiconductor indus-
try recovered.

The second-quarter rise in net in-

come, which was the first quarterly

increase since 1984, was due to
smaller financial charges and ex-
traordinary income. "We view this

quarter with some satisfaction," Mr
Tantmnn said.

Lower interest rates worldwide

enabled financial costs to drop 31

per cent while extraordinary items
swung to an FI 11m income from a
FI 15m loss because of the sale of

Unidare, an Irish cable and welding
company.
For the first half; earnings fell 19

per cent to FI 352m on losses in US
microchips and consumer electron-

ics, a lower dollar and smaller capi-

tal-goods investments.

Signifies. Philips' US chip subsid-

iary, is still losing money dee to the

continued slump in the integrated

circuit industry.

Consumer electronics operations

in the US are plagued by sluggish

demand resulting from slower than

expected economic growth and by
too much production capacity.

North American Philips already

has announced restructuring costs

of S2L3m for the second quarter.

Total revenue declined! per cent

to FI 133bn in the second quarter

and fell 8 per cent to FI 2636bn in

the first half because of lower sales

outside Europe. The weaker dollar

eroded turnover in guilder terms.

and the lacklustre US economy did

little to buoy sales.

Sales in Europe spurted, how-
ever, with particularly good gains in

consumer electronics such as colour
television sets, video recorders
(VCRs) and compact disc players.

In volume terms, sales rose 6 per
cent in the first half with significant

growth registered in consumer elec-

tronics dire to the World Cup foot-

ball championship in Mexico.

The long-awaited tumround in

the lossmaking consumer electronic

division finally materialised in the
first half, according to Mr Gerrit
Jeelof, vice president in charge of

consumer electronics.

The “tremendous swing” into the

black was due to burgeoning sales

of VCRs and compact discs rather

than from the incorporation of Poly-

gram, the music publishing subsid-

iary, be said. But Mr Jeelof con-

ceded that compact disc players

were not expected to start making
money until the second half of this

year
Lex, Page 12

Campbell gold mines lift profits
BY KENNETH MARSTON, MINING EDITOR, M LONDON

CAMPBELL RED Tj>Ita M’mwi
J

Canada's leading gold producer, re-

ported increased earnings for the

second quarter of C51L49m ($8An)
which reflect higher prices and
highergoldproduction coupled with
a net of CysiPm from the sale

of shares in Dome Petroleum.

For the first half of this year
earnings, before a provision for the
fall jn the carrying value of Lac
Minerals shares

,
amounted to

C$18J7m against 514.06m a year
ago. However, after a provision of

C316.81m for the fall in the value of

the hnMing in t*i» - which has
since recovered - latest first-half

earnings are C8L35m.
Meanwhile, Dome Mines has

agreed to sell L7m shares of its

hnMiiig in Campbell Red at

CS28 per share for a net consider-

ation of 0542.4m which will be used
to reduce debt This will lower

Dome’s holding m Campbell Red
Lake to 502 per cent but there is so
intention to further reduce the

stake below 50 per cent

Dome's second-quarter income
increased to CS35m from C$4.13m a

year ago but the latest figure in-

cludes a gain of C$25 1*" arising

from the share issue matte by
f>mphp» Red l-ake At the —me
tamo the company has benefited

from increased gold sales and high-

er prices. Net income for the first

half of this year amounted CSZOJhn
against CSBJzxl

Another Canadian metals group,

Northgate Exploration, rebounded

from a loss of C$795,000 or seven

cents a share in the «prond quarter

of 1985 to net profits of C$509,000 of

three cents in the latest quarter.

For the first six months there

was a net profit of C$731,000 or five

cents a share against a loss of C$2m
# Dominion Textile, Canada's only
surviving primary textile and fab-

rics manufacturer and now an in-

ternational trading group, earned
C511.1m or 56 cents a share for the
12 months to June 30 against a loss

of CS14.4m a year earlier, writes

Robert Gibbens in Montreal.

Sales were C$926m against

C$765m. Profits for the latest period

exdudes special charges of C54.7m
for plant closures and discontinued

business. Fourth-quarter operating

net profit was CS8Am or 53 cents a
share against a loss of CS7.6m.

L’Air Liquide plans rights issue
BY DAVtD MARSH IN PARIS

L'ALR LIQUIDE, the large French
industrial gases group, intends
making a substantial rights issue

on the Paris bourse soon to help to

finance its S1.05bn takeover of Big
Three Industries of the US.

The takeover, to be carried out
through a cash tender offer by the
company's US subsidiary. Ameri-
can Air Liquide, is expected to be
completed before the end of the

year after the necessary delay
caused by US anti-trust legislation.

The deal will give L'Air Liquide,

the world's leader in the industrial

gas field, the chance to achieve its

aim of building up a 20 per cent

share of the US market from its

stake of about 14 per cent

The company said in a statement
yesterday that the operation would
be financed roughly 50/50 through
its new US bolding company. Air

Liquide International, and through
the parent company in Paris.

As well as using cash resources

and expanding borrowings, the par-

ent company will raise a substantial

sum through increasing share capi-

tal.

The capital rise, likely to be one
of the largest equity-raising opera-
tions made by a private French
group, will mark the first time L’Air

Liquide has approached the bourse
since 1984.

L'Air Liquide, with FFr l.ibn

(S164_lm) of net profits last year on
sales of FFr 19.6bn, has for 20 years
pursued a policy of building up US
market share with dogged determi-

nation.

It now ranks as the fourth largest
mmpany on the market after Union
Carbide -a company rumoured also

to have been bidding for Big Three
- Air Products and Airco.

The Paris bourse yesterday react-

ed favourably to the acquisition

news despite the likelihood of a big

call for funds. L’Air Liquide shares
rose FFr 26 to FFr 785.

L’Air Liquide, with more than 400

factories in 55 countries, ranks as
the most widely spread French mul-
tinational group and has a reputa-
tion for being one of the most secre-

tive.

It was active in Canada before

the First World War and was one of

the founding shareholders in Airco

before having to run down its US
activities after the Second World
War.

Under its former chairman, Mr
Jean Delorme, who stepped down in

1985 to hand over to his son-in-law.

Mr Edouard de Royere, L'Air Li-

quide has in the past decade added
regularly to its US activities

through a policy’ of prudent acquisi-

tions.

Mr Delorme, who headed the

company since 1945, stepped down
aged 83 as only the second chair-

man of L'Air Liquide since it was
founded under his father in lOG'L

In a rare press communique, the

company said yesterday that Big

Three's two gas pipelines along the

Texas coast and in Louisiana would

complement its present US activi-

ties. L'Air Liquide sells gas in the

US. mainly in liquid and bottled

form as its pipeline operations are

small.

Big Three will give L'Air Liquide

an important source of inert gas ar-

gon - used in making special steels

and in semi-conductors - ut a mod-

erate price. Additionally, the US
company manufacturers and distri-

butes welding equipment and is ac-

tive in the energy services field.

ASV income

shows sharp

decline
By Fay GJestor in (Mo

ASV, the Norwegian state alumini-

um group, reported a steep drop in

profits for the first half of 1988 com-
pared with a year earlier to NKr lm
($136,000) from NKr 290m although

turnover was only slightly down -

to NKr 2,694m from NKr 2.755m.

Corporate finance director Mr
Erik Onarhezm attributed the poor

performance to high operating

costs at the company's smelters and
the low value of the US dollar in

kroner terms during most of the pe-

riod. Aluminium prices, on the cith-

er Hand
,
had held up better than

budgeted for during the six months.
ASV will next month merge with

the aluminium division of Norsk
Hydro, the Norwegian energy and
industrial concern in which the

state has a 51 per cent stake.

Bell Group boosts

earnings to A$150m
BY ROBERT KENNEDY IN SYDNEY

MR ROBERT HOLMES, a Court's

Beil Group yesterday reported a
profit increase from ASS5.7m
(US$40m) to a record AS150.71m in

the year to June 30.

The profit - about AS15m better

than analysts forecast two months
ago - had the effect of pushing Bell

Group shares 30 cento higher to

AS9.50.

The announcement served to ac-

centuate Mr Holmes a Court’s posi-

tion as a successful prospective bid-

der for control of BHP or, failing

that, the recipient of a ASKbn or so

profit through the sale of his 28 per
cent stake.

Bell Group also announced a one-

for-three bonus issue yesterday.

The new shares will rank for the 5

cento a share final dividend de-

clared yesterday, which took the
annual dividend to 10 cents.

Investment income for the com-

pany rose from AS1 1.43m to

AS69.07m in the year and the profit

excludes an extraordinary profit of

AS48.62m, which appeared to come
about mainly as a result of the sale

of the Beatles music to Michael

Jackson.

Bell Group finance director, Mr
Bert Reuter, said last night that

about half of that investment in-

come came from its 46 per cent

share of Bell Resources and the

rest from dealing in BHP shares

and options and other situations.

All the company's operations had

increased their earnings in the

year, although the media activities

had been flat The company
achieved improved margins on
turnover that was 38 per cent high-

er at AS1.02bn (A$731.77m).

Continental

Illinois buys

Chicago firm
By Our New York Staff

CONTINENTAL Illinois, the Chica-

go banking group which was rescu-

ed two years ago from the brink of

financial disaster with the aid of a

$4.5bn federal bail-out package, is

to acquire the privately-held First

Options of Chicago, the securities

clearing subsidiary of Spear, Leeds

and Kellogg-

The acquisition of First Options

is a further signal of Continental Il-

linois’ steady recovery. The firm of

First Options specialises in process-

ing trades for stock option trading

firms from its offices in Chicago,

New York, London, Philadelphia

and San Francisco, which employ
about 650 people.

Although terms of the deal were

not revealed, Continental Illinois

appears to have outbid London-

based Exco International
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This announcement appears as a matter of record only.

NEW ISSUE JULf 1988

Yen 10,000,000,000

Postipankki

8 per cent. Variable Redemption Amount Notes
due 1991

Issue Price 101.5 per cent.

New Japan Securities Europe Limited

IBJ International Limited Postipankki

Bankers Ihist International Limited

Morgan Grenfell & Co. Limited

Daiwa Europe Limited

Nomura International Limited

S. G. Warburg Securities

AlJCTTOM
CALIFORNIA
FARMS

SEPTEMBER 27 £> 28, 1986

Seller has agreed to accept all bids equal to or greater than the published

minimum bid, and will provide fixed rate financing with a 20% down payment.

Broker Cooperation. To obtain the Auction Catalogue call (U.S.A.) 213-828-6357

or write California Farm Auction, 1807 Wilshire Blvd., Plaza Level, Bldg. B,

Santa Monica, California 90403.

ACREAGE*
CALIFORNIA
COUNTY PRESENT USE

MINIMUM
BID APPRAISAL

189 Butte Walnuts $450,000 $750,000

199 Colusa Prunes/vine seed/beans 215,000 357,500

53 Fresno Com/barley 120,000 200.000

68 Fresno Grapes 210,000 346,000

79 Fresno Grapes 170,000 277,000

149 Fresno Almonds/grapes 330,000 550,000

435 Glenn Corn/beans 600,000 725,000

149 Kem Cotton 230,000 387,000

245 Kern Fallow 190,000 319,000

313 Kem Alfalfa 280,000 469,000

149 Madera Safflower 105,000 174,000

20 Merced Almonds 110,000 182,000

26 Merced Almonds/peaches 60,000 102,000

39 Merced Almonds/walnuts 125,000 212,000

61 Merced Grapes 130,000 220,000

251 Merced Alfalfa 285,000 475,000

275 Merced Alfalfa 350,000 580,000

128 SanJoaquin Rice 175,000 289,000

43 Shasta Sudan grass 60,000 95,000

285 Stanislaus Fallow 180,000 300,000

120 Tehama Irrigated pasture 120,000 200,000

354 Tehama Almonds/prunes/hay 395,000 660,000

157 Yolo Walnuts/almonds/kiwi 530,000 885.000

Acreage approximate.

AUCTION CONDUCTED BY KENNEDYWILSON. INC SANTA MONICA. CA, BROKER
© 1986 Kennedy-Wilson, Inc.
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INTERNATIONAL COMPANIES AND FINANCE

Merrill Lynch and BNP tap market
BY CLARE PEARSON

TWO EUROBOND market
players, Merrill Lynch and
Banque Nationaie de Paris,
launched Eurobonds on behalf
of their own companies yester-
day, and met widely different
reactions from the market.
MerrlH-Lynch Capital Markets

issued $200m 0f seven-year
fixed rate debt for Merrill
Lynch, ft is in two SlOOm
tranches, one of which is partly-
payabie. Both were priced to
give an initial yield to the inves-
tor of more than 100 basis
points over the yield on simi-
larly-dated US Treasury bonds.
This struck the market as
generous, and both tranches
traded at discounts to issue
price within the level of their
total fees.

The partly-paid issue, how-
ever, was attracting less interest
than the other tranche, since
dealers say that so far the mar-
ket for this speculative type of
bond seems to be limited. A
recent partly-paid deal for

Credit Lyonnais, for instance,
met an indifferent response-
Only ZOJ per cent is payable

immediately and the balance a
year later. This enables the
investor to take a view on
interest rates over the neat year
for a low up-front cost.
Both tranches pay 8 per cent

coupons. Both bonds have a
value of 100} per cent.
Banque Nationaie de Paris

issued an Ecu 100m floating rate
deal for itself which was widely
viewed as tightly priced. The
10-year band pays coupons at
three-month London interbank
offered rate (Libor), and can
be called after one year. It is

priced at par, with fees total-

ling 0.20 per cent. The deal
was quoted at discounts to issue
price outside the level of its

total fees.

The Ecu market is suffering
from a diversion of investor
interest towards the D-Mark
sector at the moment. Never-
the less. Aegan, the Dutch

insurance company, launched a
fixed rate Ecu 101m bond- The
10-year bond, which will be
swapped into Dutch guilders,
pays interest at 7$ per cent and
is priced at 99J. Simultane-
ously, Aegon launched a FI
100m five-year 5] per cent
Euronote, priced at 99). Societe
Gene rale led the Ecu deal, and
Amsterdam-Rotterdarn Bank the
Dutch guilder Issue.

In the Eurodollar floating
rate market. Carteret Savings
Bank, a New Jersey savings and
loans institution, launched a
8125m ten-year floating rate
note, with a further S125m on
tap. Credit Suisse First Boston
led the collateralised deal,
which pays interest at 16 points
over six-months Libor and is

priced at par. It is callable after
three years at par.

The Eurodollar fixed rate sec-
tor traded thinly but firmly.
Nikko Securities issued a de-
ferred coupon bond for C. Itoii.

the Japanese trading company.
A Hong Kong subsidiary was
the Issuer. The $40m five-year
bond pays the first coupon in
1990 at 32} per cent, and then
8} per cent in the final year.
Morgan Stanley increased a

recent C860m deal for Canadian
retailer Hudson's Bay to CSSOra.
The D-Mark market was steady

In thin trading, with prices
marked slightly higher. Atten-
tion is focusing on the Bun-
desbank Council's meeting to-

day, although no significant
announcements are expected.

In the Swiss franc market, a
positive trend continued with
prices generally firmer by be-
tween } and i point. The price
of a recent issue for Inter-
American Development Bank
rose by i point to 100}. Tues-
day's SFr 250m 15-year bond
for World Bank, with an indi-

cated 5} per cent coupon, was
quoted in the grey market at
around a discount of j point

Australia lifts

dealers’ foreign

stake levels

AUSTRALIA'S Reserve Bank is

to raise the maximum foreign

ownership level permitted for

authorised foreign exchange
dealers to 50 per cent from its

present 25 per cent. Renter
reports from Sydney.

In a series of changes affect-

ing the nine authorised dealers,

the central bank also gave
greater scope in futures trading

and in the buying or selling of

securities under repurchase
agreements with clients.

The Reserve Bank said the
granting of greater foreign

ownership of the official houses
was “intended to widen the

scope for financial Institutions

with substantial capital and rele-

vant experience to participate

in the authorised market”

It said the move to allow
dealers to trade securities under
repurchase agreements with
banks and other clients was to

increase the capacity of dealers

to obtain access to securities in

the market
The bank also granted the

dealers permission to deal in
the two nearest active contracts

in the 90-bank accepted bill and
10-year treasury bond futures.

The dealers will be required
to match their 10-year bond con-
tract positions by holdings, or
forward purchases, of physical
securities with more than two
years to maturity.

Swiss Re forecasts strong rise
BY JOHN WICKS IN ZURICH

SWISS REINSURANCE expects
net profits to have risen last

year by some 15 per cent over
the 1984 level, according to a
letter to shareholders.

Tis follows a further Increase
in investment income and a re-

duction in underwriting losses
on non-lifu business, although
the underwriting profit on life

reinsurance is said to have
“ dropped perceptibly."

In 1984, net earnings im-
proved to SFT120m (877.4)

despite a SFr530m deficit on
non-life reinsurance.
Total group premium income,

including both direct-insurance
and reinsurance business, is ex-

pected to show a alight fall from
its 1984 level of SFrll.53bn.
This is attributed not only by
the weakening of the dollar but
also to the "great restraint
exercised in the acceptance of
risks."

This restraint, says the board,
applied rustalnt exercised in the

acceptance of risks.”

This restraint, says the board,
applied particularly to exten-
sive sectors of American liabi-

lity business.
The parent company also

forecasts 15 to 20 per cent
growth in 1985 net profits and
will decide on a dividend pro-
posal at the end of next month.
For 1984 dividends increased

from SFr 110 to SFriiS a share
and from SFr22 to SFr23 per
participation certificate.

Union Carbide writes off Bhopal unit
UNION CARBIDE India has writ-

ten off its Bhopal pesticides plant
that was responsible for the world's

worst industrial disaster killing

2,000 people and injuring many oth-

ers.

Provision was made at a board
meeting in Bombay yesterday for

Rs 84.4m (SB.7m) for the write-off in

the accounts for the year to Decem-
ber 1985. The company omitted a
dividend. For 1984, the dividend
was 5 per cent, paid as interim be-

fore the Bhopal accident
Sales turnover was up by 86 per

cent for 1985 to Rs 2.42bn (Rs

223bn). Profits before tax but after

the extraordinary loss arising from
write-off of tbe Bhopal plant was
only Rb 3.0m against Rs 57.4m for

the previous year.

Pacific, the bolding com-
pany which last year bought Hoo-
ver, has agreed to buy General
Mills furniture group for $83J>m,

General Mills h»d said last

month that it was trying to sell its

furniture business, which inrlmtea

tbe Jtennsylvaiua House and Kit-

linger lines. The sale, which is sub-

ject to regulatory approvals, is part

of General Mills' programme to

shed operations not related to its

rare businesses of food and restaur-

ants.

A group led by investor JosephA
Frates has raised its stake in Kais-

er Aluminium rhmriwJ to 26.47

per cent of the common shares out-

standing from 21.8 per cent, AP-DJ
reports from New York.

The Prates group said it was in-

terested in obtaining control of

Vaiw Aluminium *nd said it con-

tinued to believe that muter new
management the assets of the com-

pany could be successfully restruc-

tured.

Allied-Signal, the US aerospace
nd electronics conglomerate, has
signed a definitive agreement to

purchase the Endevco division of
Rx-tym Dickinson, the US pharma-
ceutical group. Ttams were not dis-

closed.

Endevco produces censors and
transducers for both government
and commercial U5e and has annual

sales of about 535m. It will become
part of AniettSignaTs Electronics
and instrumentation sector.

New Issue

These Notes having been sold,

ibisannouncement appearsasa matterofrecordonly. August, 1986

LTCB

The Long-Term Credit Bank ofJapan, Limited
(Kabushiki Kaisha Nippon Choki Shinyo Ginko

)

(A Japanese Corporation)

U.S.$100,000,000

8% Notes Due 1991

Issue Price 101*6 percent.

LTCB International Limited Bankers Trust International Limited

Credit Suisse First Boston Limited Morgan Guaranty Ltd

Salomon Brothers International Limited

Banque Bruxelles Lambert S.A.

Baring Brothers & Co., Limited

Chemical Bank International Group

County NatWest Capital Markets

Credit Lyonnais

Daiwa Europe Limited

First Chicago Limited

Hill Samuel & Co. Limited

Uoyds Merchant Bank Limited

Merrill Lynch Capital Markets

Morgan Stanley International

Orion Royal Bank Limited

Societe Generate

Banque Paribas Capital Markets Limited

Chase Investment Bank

Commerzbank Aktiengesellschaft

Credit Commercial de France

Dai-Ichi Europe Limited

Deutsche Bank Capital Markets Limited

Goldman Sachs International Corp.

Kredietbank International Group

Manufacturers Hanover Limited

Samuel Montagu & Co. Limited

National Bank ofHungary Nomura International Limited

Shearson Lehman Brothers International

Swiss Bank Corporation International Limited

Union Bank ofSwitzerland (Securities) Limited S.G. Warburg Securities

$30m
Brunei
Eurobond
withdrawn
By Alexander Nioofl

A S30M floating rate Euro-
bond issue planned for the
National Bank of Brunei, tbe
Sultanate’s largest private
bank, was withdrawn from the
market yesterday when tbe
bank running the issue failed to
satisfy itself that the issue was
properly authorised.

Banque Gutzwiller. Kurz
Bungener. the Geneva-based,
bank which launched the issue
in July as lead manager, took
the unusual step of withdraw-
ing it after Brunei's Finance
Ministry issued a statement that

it had not approved the deal
and was investigating it.

A majority stake in National
Bank of Brunei is held by the
Malaysian financier Tan Sri

Khoo Teck Puat whose in-

terests also Include a 27 per
cent stake in Exco’s Inter-
national. the UK financial ser-

vices group, and a recently
acquired 5 per cent holding in
Standard Chartered Bank.

There was some uncertainty,
however, about the ownership
of the remaining stake in

National Bank of Brunei. Ban-
que Gutzwiller had previously
said 30 per cent was held by
the Sultan. But the Finance
Ministry's statement said that

the Sultan's Government held
no financial interest in the
bank.
Banque Gutzwiller, - after

being informed of the ministry’s

statement and seeking its own
clarification, issued a telex to

co-managers saying that the
note issue is withdrawn as the
necessary authorisations have
not been received by the
borrower."
The move was Intensely

embarrassing for Banque Gutz-
willer, a regular though not
large lead manager of Swiss
and Eurobond issues: " We are
sure about nothing at this

point,” an official said. “It is a
terrible situation which we are
continuing to investigate."

The ministry’s denial was
Sent to news organisations after
reports of the bond issue were
published. Signed by a perma-
nent secretary in the Brunei
Ministry of Finance, it said:
“ Participation in the Euro-
dollar market by the National
Bank of Brunei was undertaken
without prior knowledge or
approval of appropriate autho-
rities in Brunet”

It was understood that the
borrower, having given the
mandate to launch the issue,
subsequently proved reluctant
to provide tiie details necessary
to complete the offering circular
which must be compiled before
an issue is finally signed.
The issue was intended to

have a five-year life and to pay
interest at 1 points over London
Interbank offered rates (Libor).

Novel forward
currency deals

from Indosuez
By Oar Euromarkets Staff

BANQUE INDOSUEZ has
launched the latest in a series

of products aimed at providing
companies with flexible means
of hedging foreign currency
risk without the up-front costs
associated with currency
options.

Called the forward spread
contract, it is a forward
currency contract with the
difference that, instead of
guaranteeing a fixed future
rate, it sets a range within
which currencies will be
bought or sold at maturity. This
is akin to a Salomon Brothers
range forward contract, and
Citibank’s cylinder options.

Indosuez, however, invites
corporate treasurers to take a
view on the direction of the
currency. They are rewarded
with a rate better than the
straightforward forward rate if
their view is right If they are
wrong, they are still hedged at
the worst rate within the range.
Mr Eric Faivre, of Indosuez

in London, says the structure
is unique in that it benefits the
customer who is either short
of currency, but bullish on it,

or long and bearish.

Good first half

for Prudential

of South Africa
By Jim Jones in Johannesburg

PRUDENTIAL ASSURANCE
of South Africa, the 54.7 per
eent owned subsidiary of the
UK’s Prudential Assurance,
sharply increased its premium
and investment income in the
half-year to June even though
the life assurance industry as
a whole has suffered an increase
in policy lapses this year.

Life premium income
increased to R113.1m (843.04m)
from RSS.lm and investment
income was R83.7m against
R5S.6m. Total assets stood at
Rl.SSbn at the end of June
against R1.70bn at the end of
December 1985.
Mr Dorian Wharton-Hood,

managing director, says that
sales of individual annual
premium policies grew by a
tenth in difficult economic con-
ditions and that the pensions
division achieved substantial
growth. Last week an industry
analyst estimated that policy
lapses have increased by three-
fifths in the first half
Earnings rose to 13.5 cents a

share from 12.9 cents and the
interim dividend has been
raised to 9 cents from 7.5 cents.

INDEPENDENT DALLAS OIL COMPANY HOPES TO SURVIVE

Triton’s touch of bravado
BY MARY FRINGS IN DALLAS

OIL PRICES may be rising again

after the recent Opec deal on pro-

duction cuts but the prospects for

many smaller US energy compa-
nies are still grim.

So it requires a touch of bravado

for Mr Michael Mdnemey. vice

president for corporate develop-

ment at Triton Energy (TEC), to

forecast that the Dallas-based inde-

pendent mil be a survivor, regard-

less of the near-term outlook for oil

prices.

His confidence derives from a
strategy described by one analyst

as “swinging for the fences” in in-

ternational oil gas exploration.

In other wonts, it aims for projects

with a high risk-reward content -

typically it works with strong local

partners in oil-importing countries

where costs are lower than in the

US, the discovery potential is high-

er »nrf the regulatory environment

more favourable.

"We had a hard time convincing

Vail Street that the US is not the

best place to look for oil,” Mr Mcln-

erney recalls. “Now that US inde-

pendents are collapsing like domi-

noes, people understand what Tri-

ton has been trying to say for the

last five or six years."

As the industry jargon has it,

TEC has hit “pay dirt" twice - in

France and Australia - and obser-

ves believe the participation of

Royal Dctcfa/Shell gives credibility

to a long-shot venture in Nepal
TECs roots go back to 1962,when

a group of Texas oilmen put their

domestic properties together to

form Triton On and Gas. Mr Willi-

am L r**
, the present chairman,

bought into the company in 1986

and commissioned a worldwide
Study to identify lightly wplnrwl,

cheap areas on shore that might be
inigrarating in an inttepgrtttent-

Today TEC is active in 11 coun-

tries. Its brightest prospect is the

Paris hwsln
,
there an affiliate has

interests in six exploration licence

areas covering 550,000 acres, wife

proven and probable oil reserves of

more than 60m barrels.

Triton France, an equal partner

with the state-controlled Total oil

company in developing the ViUeper-

P7YR-YEAR RECORD*
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due field and prospecting in the Me-

hm permit area, is wholly owned by
London-based Triton Europe (For-

merly Invent Energy), in which

TEC has a 80 percent stake.

In Australia, TEC operates

through Crusader Oil, a 47 per cent-

owned affiliate, which has shown
impressive growth over the past

five years. Crusader announced in

June that a Queensland wildcat

well In which it is a 30 per cent par-

ticipant had successfully tested a

Dow rate of770 barrels-atiay of ofi.

But development of a hie gas dis-

covery in the Bass Strait (in which

it has 7.5 percent) is likely to be de-

layed to the and of the decade, since

Australia has a current surplus of

natural gas.

New TonlanH has proved less re-

warding TECs local subsidiary

has fanned out a 30 per cent inter-

est in its onshore concession to Am-
oco, in return for seismic work,

winch has justbeen completed.Am-
oco has the option of earning an-

other 30 per cent by drilling two ex-

ploratory wells before next March.

TEC has producing properties in

the US, Canada, the Dutch sector of

the North Sea and West Africa's

Ivory Coast It is exploring in the

British sector of the North Sea, Col-

ombia and Tunisia. Nepal is a new
territory, Gabon may be another,

but TEC left the Philippines empty-
hfnwfaH Ami ptiilari out of Argentina

at the ti|"a of the Falklands war. ft

would sow like to reinvest in Arg-

entina. -

Significantly
, TEC has been the

only independent exploration and
production company successfullyto

complete a big public financing in

fee IS tins year, wife a February

offering of convertible preference
shares originally planned to raise
$50m but increased to $51JSm - a
substantialsum for a company with
market capital of 3160m.

The stock issue, one of the few
energy investments still rated an
attractive,long-term buy, followed a
buoyant fiscal year ended May 1985
and promises of even better future
performance. Instead, plunging oil

prices' have slowed the pace of Paris
basin development and forced an
S18m write-down cm the book value

of US reserves.

Fiscal 1986 results, due this

month, are expected to show a loss

of at least Slim, after payment to

preference share dividends.

The crucial survival factor is that

TECs sheet is for less

leveraged than those of most small

energy companies. The company
hac msh in toe bank both to under-

pin its potentially rewarding

French operation and to pursue an
opportunistic strategy in fee pres-

ort buyers’ market for oO and gas

A cash tender offer for a small

royalty company failed, but in June

TEC announced an agreement to

acquire Worldwide Energy Corpora-

tion, a Denver-based independent

with substantial natural gas hold-

ings in through the issue

and exchange of $31m worth of new
shares.

Although Merrill Lynch has res-

ervations about the deal because it

involves 558m of long-term debt and
preferred stock obligations, as well

as potential operating losses on the

acquired assets, TEC will gain re-

serves of 7.8m barrels of oil and
I31bn cubic feet (3.7bn cubic me-
tres) of gas, in a low-risk area and
at a cost of under 84 a barrel of oil

equivalent

In general, TEC is seen as one of

the few «wnpnnte« within the bat-

tered and depleted ranks of the in-

dependents that can still make
some headway white ofl costs S15 a
barrel It can wait out a period of

lower price levels, but the question

is for how long.

FT INTERNATIONAL BOND SERVICE

Listed are the 200 latest international bonds for which there is an adequate secondary market
Closing prices on August 13
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Jim Jones on a threat to Pretoria’s sanctions-busting plans

SA chemical groups shun spending
ASK THE white .South .African

man-ln-tbe-street what sort of
developments he expects If his
country has to deal with
sanctions, and he -will probably
point to the Sasol oU-irom-coal

and Armscor armament pro-

ducers as examples . of local
sanetionsheating ingenuity.

Next m limvfce will tell yon,

]s exploitation of the country’s

first natural gas resource, off

the Southern • Cape coast near
the resort town of Mossel Bay.
Push him a- bit further, and he
wUl probably tell you that if

comprehensive -sanctions do
eventuate. South Africa will

itself start to produce many of
the sophisticated - products it

currently imports.

There is a sed&etlve

simplicity in this line of argu-
meat which, however, does not
enthuse all businessmen. The
electronics and. chemicals in-

dustries are generally tho first

to be cited as having the most
important roles to play in a
national sanctions-beating pro-
gramme. But while the white
public expects South Africa to
become more self-sufficient, the
chemicals industry is far from
eager to build new plants to
replace imports.

The chemicals companies
learned some expensive lessons
from the surge of capital spend-
ing: on coal-based projects de-

signed to lessen reliance on
imported oil in the 1970s and
early 1980s. None of them is

in a great hurry to repeat the
process.

Current reluctance to spend
on capital projects is plain from
the latest reports from the prin-

cipal companies. Last year
AECI — the rthemifal

industry’s largest diversified

group with sales of R2A4bn
($9 19.3m) and with fixed assets

of R979m on its balance sheet— cut capital spending to
Rl74m from the previous year's

R274m. Sentracfaem, its com-
petitor which generated sales

of R775m on fixed assets of
R648m in the nine mantes to
March this year, spent only
uram on capital investment

Mr Sander, AECTs chief
executive, sums up- present
strategy by saying that AECI
has no plans for spending either

on major capital projects or
those designed to heat trade
Ennrtimm Rather, capital spend-
ing will be directed towards
completion of a number of com-
paratively small, explosives
manufacturing plants near
wiiTiing centres and. on removal
of bottlenecks from existing -

operations. -
-Mr -David Mariowv Seatra-

chem’s managing director takes .

.

the same vifew. EUs company is.

stitt trying to writagVprofits out.

of its Afprena coal-based syn-

thetic rubber plant, which has

generated losses since it mub
on stream four years ago, and
he is not eager to spend large
amounts on new projects at
present.
• A few years ago the Govern-
ment invited the major chemi-
cals groups to put forward plans
for oil-from-coal plants to com-
pete - with and complement
those of Sasol, which were built
with R6bn of taxpayers’ money
to supply an estimated two-
fifths of the country's petrol
and- diesel fuel and which now
generate a turnover larger than
that of AEd and Sentrachem
combined.

Eventually Sentrachem was
told that its synfuels proposals
did not dove-tail with national
liquid fuels procurement plans,
while AECI was asked to rejig
its proposals and submit them
afresh.
Considerable public excite-

ment has been generated by the
announcement of plans to
exploit the estimated 1,000bn

South Africa has been top-
ping up its strategic oil
reserves stored in old coal
mines and probably has
enough In reserve to ride out
several years of a total oil

embrago. While world oil sup-
plies remain plentiful there is

little motivation to rush into
synfuels ventures.

Mr Marlow is reluctant to say
what Sentrachem has done to
avoid sanctions, only that
“ we've anticipated them.”
AECI, too, appears to have
anticipated sanctions by stock-
ing the specialty chemicals and
catalysts it buys from overseas
and believes that there will be
little difficulty in either manu-
facturing them locally or obtain-
ing them from abroad despite
sanctions.
Local manufacture, however,

is not a favoured option as the
South African market is small,
unit costs would be high and
no one is altogether certain that
the Government would main-

erament’s decision to adhere
more closely to Gatt regulations.
Sasol, which has entered the
grossly oversupplied fertiliser

market to dispose of ammonia,
the by-product which its oil-

from-coal plants generate, is

also not helping matters as far
as its competitors are con-
cerned.

Until four or five years ago,
fertiliser manufacture was an
important profit generator for
the diversified chemicals groups.
But several years of drought
have cut demand from the im-
portant domestc maize growing
sector, and there is little pros-
pect of an Improvement.
Mr Marlow reckons tbat instal-

led fertiliser capacity is about
3.5m tonnes a year while
demand is about half that level
and all of the five fertiliser
manufacturers have moth balled
capacity which is unlikely to
be returned to production in
the near future. Maize exports
are not profitable and the Gov-

A Sasol Installation: private sector industry is unwilling to match Its capital spending pace

cn ft of gas offshore near
Mossel Bay. Trouble is that the
find is comparatively scull —
about the mbia as the Drake
field in the North Sea — and
it is arguable whether the cost

of a gas conversion plant to

supply about one-tenth of the
country’s liquid fuel needs can
be justified.

Neither AEd nor Sentra-
rhATn has been invited to par-
ticipate In the offshore gas pro-
ject and the Cabinet will wait
another year before appioving
it
There are other constraints

an development of new synfuels
projects. Prospective synfuels
manufacturers are only pre-

pared to invest in oil-from-coal

plants, if they are
.
guaranteed

profits and given financia l

assistance-by the.- state

—

Chemi- .

cals Industry, officials agree that

Sasol makes profits only because

.

petrol prices are controlled, and
maintained . at comparatively
high levels.

tain the protective measures
needed for small-scale specia-
lised manufacturing plants to
be profitable.

Raw materials, such as the
soda ash Imported to make
glass, are likely to remain in
oversupply worldwide, which
means there is little need for

South Africa to protect herself

from boycotts by developing
her own, comparatively expen-
sive resources.

Other imported raw mate-
rials, such as the sulphur used
to make sulphuric acid to solu-

bilise phosphate rock in ferti-

lisers, could be replaced by
alternatives. Phosphate rock
can be solubilised with nitric

acid, which is readily available
in South Africa.

_The . fflymiKiiji industiy’s
margins hive been squeezed for
.the past few yeags, since official

-policy switched from quantita-
tive import controls to tariff

protection as part of the Gov-

ernment has said that export
subsidies are to be phased out.

As a result, Mr Marlow
expects the national maize har-
vest to stabilise soon at around
the 5m tonnes annual domestic
demand, which implies little

increase In demand for fertiliser

by maize farmers.

Even with the currently de-
pressed rand, fertiliser exports
remain unprofitable. A month
ago the Triomf phosphate fer-

tiliser plant at Richards Bay
was placed in provisional liqui-

dation after a long period of
losses and attempts to sell it

as a going concern are not meet-
ing with much success.

None of the local fertiliser
manufacturers has expressed an
interest in the Triomf plant, nor
are they likely to- Sweating
profits from existing operations
.occupies enough management
time to deter expanding for the
sake of expansion.

The

Toronto Dominion Bank

US. $100,000,000

; Floating Rate Debentures
. February 1992

Fortec six; - , .

1987. the Debentures will carry an interest rate

6k% per gnmim
TTie relevant interest payment date will be 17th

Febmaiy l987 and tbe amount of interest payable on

each coupon will be U.S. S337.64.

Agent Bank

Midland Bank pic

Wells Fargo
& Company

U.S. $200,000,000

Floating Rate
Subordinated Notes

due 2000

In accordance with the
provisions of the Notes, notice

is hereby given that for the

Interest period
14th August, 1986 to

15th September. 1986
the Notes will carry an Interest

Rate of per annum.

Interest payable oo the relevant

interest payment date

15th September, 1986 mil amount
to USS5SJ3 per USS 10.000 Note
and US5291 65 per US$50,000

Note.

Agent Bank:
Morgan Guaranty Trust
Company of New York

London

Swire in Hilton
Hotels venture
By Our Financial Staff

SWIRE PACIFIC, the Hong
Kong trading and property com-
pany, is to enter a joint ven-
ture with Hilton Hotels of the
US to build a 575-room hotel in
the territory.

Conrad International Invest-
ment Corporation, a subsidiary
of the Beverly Hills company,
is to hold a majority of the
hotel operating company.
A 1990 completion target has

been set for the project, to be
built on a central site acquired
by Swire in May for some
HKfilbn (USS128-Sm).
• Impala Pacific and Sing Tao,
Australian-backed companies
operating In Hong Kong, bave
agreed in principle to sell

Scilla, a joint venture develop-
ment company, but neither pur-
chaser nor price has been dis-
closed. ScilJa paid HK$636m
last October for a site.

US$250,000,000

Gourtfnl—dRocrtiogBateSiAonftwIad Capital NoteefaaAwg«H99&

- Citicorp Overseas Finance
Corporation N.V.

UpcondBfioncfly flucimntaod by

Q77CORPO
Notice is hereby given that the interest payable on the relevant

Interest Payment Date, August 26, 1986 for the period May 14,

1986 to August 14, 1986 against Coupon No. 8 in respect of

U.S-$50/000 nominal of the Notes will be U.S.y870.6Z

August 74, J986 London /"tjTfQAAl/’A
By: Citibank,NA. (CSSS Dept.), Agent Bank W f/WmU

Weekly net asset value

Tokyo (tocffic Holdings (Seaboard) N.V.

on 11th August, 1986 U.S.$ 140.94

Lfetsdon theAmsterdamStockExchange

iRzoGnraonrrioivofi, rwiannfl&rienon n.v^

Harangracbt 214,1018B8 Amstanfem.

The Hongkong and Shanghai
Banking Corporation

(Incorporated in Hong Kong with limited BabiBty)

U.S.$400,000,000
PRIMARY CAPITAL UNDATED FLOATING RATE NOTES

(PIRST SERES)

4T>
Notice is hereby given that the Rate ot Interest has bean fixed at

and that the interest payable on me relevant Interest Payment Data
February 1 7, 1 987 against Coupon No. 3 in respect or 55,000 nominal or

the Notes win be Si 70.44 and in respect ot Si 00,000 nominal of the

Notes writ be S3,406.85.

August M, 1986. London
By. CfttoanK. N.A (CSSI Dept.). Agent Bank CITIBANK

TELEFONAKTIEBOLAGET LM ERICSSON

U.S.$35,000,000 9%% Bonds 1991

S. G.WARBURG & CO. LTD. announce that the redemp-
tion instalment of Bonds due 15th September, 1986 for a
nominal value of USSG00.000 has been met by purchases in
the market

USS25,700,000 nominal amount of Bonds will remain
outstanding after 15th September, 1986.

T4th August 1986

_ Can Europe catch op?

A hotted reprint of i aeries of articles “Can Europe catchi up?"

and "Towards a Free Trade Community—previously published

In the Financial Times during I98S—Is now available price

£4A5 fariiiriing postage and packing.

To place sourorder please senda cheque

fpayable to Financial Times Ltd) to:

Publicity Department

. Bor1”* House, Z0 Cannon Street, London EC4P 4BY

AKBD BOND INDICES
WEEKLY EUROBOND GUIDE AUGUST I

US Dollar

Auitralran Dollar

Canadian Dollar

Euroguilder
Eurocurrency Unfc
Yen
Sterling

Deutscnemark - -- _
Bank J, Vontobvl & Co Ltd. Zurich

Rademption Change 12 Months 12 Months
Yield on Weak High Low

9.058 0.122 10.850 9.026
14326 0.436 14.630 11600
10-524 0362 1 1 .820 10.486

6.035 -0.396 6.730 5.971

8.425 -0.237 9.524 8.164

6.264 -0287 7250 6264
10.429 0269 11.932 9.751

6.440 -0525 7210 6.418
Tatex: 812744 JVZ CH

15

i

These securities have been sold outside the United States ofAmerica end Japan. This announcement
appearsasa nuttierofrecord only.

EESUSSUE 13th August, 19S6

MITSUI PETROCHEMICAL INDUSTRIES, LTD.
(Mitsui Sekiyukagaku Kogyo Kabushiki Kasha)

U.S.$70,000,000

23A per cent. Guaranteed Bonds due 1991
with

Warrants
to subscribe for shares of common stock of Mitsui Petrochemical Industries, Ltd.

The Bonds will be unconditionally and irrevocably guaranteed by

The Mitsui Bank, Limited
(Kabushiki Kaisha Mitsui Ginko)

Issue Price 100 per cent.

Nomura International Limited

Prudential-Bache Securities International

James Capel & Co.

Dalwa Europe Limited

IBJ International Limited

KOKUSAI Europe Limited

Mitsui Trust International Limited

SmithBarney,HarrisUpham&Co.Incorporated

LTCB International Limited

Banque Bruxelles Lambert S.A.

Credit Lyonnais

Dresdner Bank Aktiengesellschaft

Kleinwort Benson Limited

Mitsui Finance International Limited

The Nikko Securities Co., (Europe) Ltd.

UnionBankofSwitzerland (Securities)Limited

S. G. Warburg Securities

NEWISSUE Thisannouncement appears as amatterofrtcordord, August, 1986

KUMAGAI GUMI CO., LTD.
U.S.$100,000,000

3% per cent Guaranteed Bonds Due 1993
with

Warrants

to subscribe for shares ofcommon stock of KumagRi Gumi Co., Ltd.

Payment ofprincipal and interestbeing unccmditioiiaDy and irrevocably guaranteedby

Hie Sumitomo Bank, limited

ISSUEPRICE 100 PER CENT.

Dartva Europe limited

Sumitomo Finance International
LTCB International limited

Notnnra Internationa] Limited

Sheanson Lehman Brothers International

Merrill Lynch Capital Markets

Algemene Bank Nederland N.V. Al-Mal Group
Banca del Gottaido Bank of Tokyo International Limited
Banqne Arabe et Internationale dlnvestissement (BAH) Banque Bruxelles Lambert S.A.

Banque Natkmale de Paris

Berfiner Handels- nnd Frankfnrter Bank
Credit Commercial de France

Dai-idii Europe Limited

Robert Fleming & Co. limited

Kidder, Peabody International limited

KuwaitInvestment Company (SAK.)
Morgan Grenfell & Co. Limited

Pierson, Hektrmg & Pierson N.Y.

Soti£t£ G4n£rale

Swiss Volksbank

Universal Securities Co., Ltd.

Baring Brothers & Co., Limited

Chase Investment Bank
Credit Suisse First Boston Limited

Dresdner Bank AktiengeseUscbaft

IBJ International Limited
KOKUSAI Europe Limited

Lloyds Merchant Bank Limited

New Japan Securities Europe limited

7. Henry SchroderWagg & Co. Limited

Sumitomo Trust International Limited

Tokai International Limited

Westdeutsche Landesbank Girozentrale

Yamatane Securities (Europe) Ltd.

ANZ Merchant Bank limited

Banquede Neuflize, Schhimberger, Mallet

BayerisdheVerdnsbank Aktiengesellschaft

ChemicalBank International Group

Goldman Sachs International Corp.

Kleinwort, Benson Limited

Samuel Montagu& Co. limited

Nuovo BancoAmbrosianoSpA
Verans-und Westbank AktiengeseUscbaft

Bankers Trust International limited
' Rayerische Landesbank Girozentrale

James Capel& Co.

Genossenschaftliche ZeniialbankAG
Vicaw

H£U Samuel& Co. Limited

Meiko Securities Co., Ltd.

Morgan Stanley International

TaiyoKobe International limited

Wako International (Europe) limited
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OK COMPANY NEWS
RECOVERY CONTINUES FOR TWO COMPOSITES

CU £41m back in profit at midway
BY MARTIN DICK50N

Commercial Union Assurance,
the composite insurance group,
yesterday reported a pre-tax
profit of £41Jjn for the first

half of 1886, against a £12.lm
loss in the same period of 1985,
and celebrated the turn-round
with its first dividend increase
since 1981.
A strong second Quarter in

its major territories produced
profits of £28.8m (£&9m), con-
tinuing the recovery trend of
the first quarter, when profits
totalled £12.4m (loss of £17.5m).
The shares closed at 314p, up
8p on the day.

CU, which has suffered a
series of crises aver the past
decade, particularly in America,
said that the first half improve-
ment was due mainly to a sub-
stantially better US perform-
ance, producing a pre-tax loss
there of £11.5m, against a loss

of £55.6m at tbe same stage of
1985. This reflected a' reduc-
tion in underwriting losses.
Mr Tony Brend, chief execu-

tive, said that “continued rate
increases on commercial lines
and -other measures we have
taken should allow this progress
to continue. There was also a
good increase in profits from
our largest territory, the UK”
In view of the steady profits

recovery, the interim dividend
is being lifted by 7 per cent to

5*j (4.85p).
Total premium Income rose

PRE-TAX
_prqrt/lqss

| 1984 1985 1988 |

by 9 per cent in the first half
to £L37bn, with good growth in
the UK and Canada. Investment
income, net of loan interest,

totalled £115An (£126.1m),
with strong growth in Britain
offset by a reduction in the US,
due to exchange rate changes
and the lower volume of busi-
ness in America. Life profits
rose by 10 per cent to £35.8m.
The underwriting loss was

cut by a third to £115m
improvement coming in the US.

Hr Tony Brand, chief execu-
tive of Commercial Union.

After tax and minorities of
flSJfcn (£16.1m). CU produced
profits of £252m (£282m loss),

but realised investment gains
of £392m (£21.4m) produced
an attribute profit of £64.4m
(loss of £6.8m). Earnings per
share were 15.6p (loss of 1.65p).

Shareholders' funds at June
30 totalled £L32bn (£1.05bn)
giving net assets per share of
3l9p. though this does nott in-

dude the value of a substantial
part of Its life operations. The

solvency margin was 72 per
cent.
In tbe UK pre-tax profits for

the half-year totalled £342m
(£20m), with £ll-5m in tbe first

quarter £222m in the
second. Premium volume in-

creased by 20 per cent, the
underwriting loss totalled
£2l_2m (£292m) and the operat-

,

log ratio improved to 105JL per
|

cent (109.8 per cent).
Mr John Carter, UK general

I

manager, said that general busi-
ness trading had developed
satisfactorily in the second
quarter, with a resulting growth
in profits and premium income,
producing a more satisfactory
overall return.
The commercial fire account

had been affected by a number
of large but better ex-
perience in most classes bad
led to an improvement in the
underwriting result

In the US, the underwriting
loss was reduced to £65Jhn
(£1204hn) and tne statutory
operating ratio fell by 11 per-
centage points to 114.4 per
cent This was Jue to improve-
ments in both claims and. ex-
pense ratios.

CU said that after substanti-

ally reducing Its exposure in
this market and with a smaller,
less hazardous book of business,
volatility in future results

would be reduced.
See Lex

General Accident makes £48.4m but

motor account losses increase sharply
BY MARTIN DICKSON

General Accident, the fourth General premiums for the
largest UK composite Insurer, half year were up £1812m at
yesterday announced interim £L01bn, an underlying increase
pre-tax profits of £48.4m—com- of 192 per cent, which reflected
pared to a £2.1m loss in the first successful rating action in all

six months of 1985—and lifted territories. Investment earnings
Its Interim dividend by 25 per were up £172m at £1392m, an
cent. underlying growth rate of
The &oup produced pre-tax UJ5 per cent.

SSf’tf Underwriting losses in the

fl£ second quarter were £172m
l0Wer thaD 1116 Same P«riod Of

SSSSilf
m

1985, at £322m, making a world-
general

- .. 4. „ wide underwriting deficit at the
half year of £94An—down by

<"er a quarter from the
recovery in North Amenca.

. 027.9m loss of 1985. In the UK.
interim dividend is 10p underwriting losses for the six

(8p). The shares advances months were £6.5m lower, at
strongly on the news to close at £362m, following continued
833p, up 2lp on the day. second quarter recovery in the
Mr Marshall said some EEC commercial accounts,

countries continued to perform ,,
“Badly' and In ' Britain—where

—-However; m - the motor
GA is the larg&t motor insurer account there was a further and.

—the private car account had s^arP deterioration-

'•’hi second
thus far failed to respond to quarter claims frequency and
rating action. “Nothwithstand- losses were up by more than

ing these problems, which are two-thirds at £15.1m (loss

being addressed, trends remain for tbe half year, despite

in the right direction in most significant premium growth.

of our major territories," he
added.

In the US, which accounts for
about 40 per cent of business, a

continued improvement in com-
mercial lines through the second
quarter produced a half year
underwriting deficit for the half

year which was down by almost
a third, at £382m (£56.8m loss).

Thanks to a marked improve-
ment in Canada, the under-
writing deficit in other terri-

tories was £8m lower, at £19An
(£272m). Long-term life busi-
ness profits were up to £5m
from £4.7m, with new annual
premiums in the UK of £t3.6m
(£l4m) and single premium
business of £11.7m (£382m).

After tax of £32m (credit
£62m) GA had an attributable
profit of £432m (£S.4m), while
earning per share totalled
23.7p (2.0p).
Net asset value per share

totalled 104Sp at June 30,
against 940p at the end of 1985
.and 1019p currently. The sol-

' vency margin at the end of the
half year was 1022 per cent,
against 93.4 per cent at the close

of last year and 98.4 per cent
currently.

In the UK, premiums were up
26J. per cent in the half year to
£347.4m (£275.4m), while in the

ERAL ACCII
a

PRE-TAX
proftt/loss

I 1984 WBB “Mae I

US they were nearly 17 per cent
higher at $569m (9487m). The
results for the period were only
marginally affected by exchange
movements.

See Lex
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Aidcom
shares fall

on failure

of bid talks
By Richard Tomldna

Ultramar incurs £13m
loss in second quarter

BBABKS h» AMeon Interna-
tional, die Blanket research,
design and preduet develop-
ment group, fell from 53p to
46p yesterday after Addison
Consultancy, the comenmica-
Umi group, announced- that
it had dropped plans for a
bid.

Mr Steve Smith, Addbatfi
joint chief executive, said the
two boards had been nnUe
to agree on a price during
the negotiations and he
thought It unfair to leave
Addison's shareholders In the
air any longer.

“ IPs a great shame because
there would have -beau
tremendous logic and synergy
between the two businesses
which would have benefited
Aideosn's shareholders and
employees,” Mr Smith said.

“We offered a price that
was significantly higher than
Aidcom had been trading at
before we nude ear approach,
and we are very disappointed
Siat the majority of Aidoom’s
board turned it down.”
Hr Smith said he was not

interested in taking Addison
Into a hostile bid for mrmw.
“We have never made a con-
tested bid: it's really not our
style."
The fact that negotiations

were going on between
Addison and
on Monday, when the two
rnnipiniftt gave differing vex-
alans of how the talks ware
proceeding.
Hr Smith wlnlahwJ flat

the biggest stumbling-block
to an agreement was a divi-

sion among Aldeom's direc-
tors about whether to accept
or —*•- Aldeom’s chairman,
Mr Pratt Thompson, said that
Aideonrt board was unanf-
meas in seekingan agreement
provided the terms were fair
nd die Interests of its

employees were protected.
Yesterday Mr Thompson

was not avaflaMe for comment.
Aldeom’s share price today

compares with a Ugh of IMp
last year. It has been de-

pressed by Aldeom’s pear
results for 1985 when the
group brought in pre-tax
profits of £L28m — roughly
half what analysts had earHer
forecast.

. Hawley buys more

I

Brengreen shares

Hawley Group, Hr Michael
Ashcroft's services company.
Is continuing its purchases of
Brengreen HoWnga* shares,

and yeaterday disclosed it had
bought an additional 127m
at 46}p to take its stake to

15.7m or 242 per cent of toe
equity.
BET has launched a £31m

agree takeover lrid for Bren-
green.

Reuters shares sold

Associated Newspapers
Holdings has sold a total of
a Hm b ordinary limited
voting shares in Renters, but
is still interested in 2022m
Bs and has no current inten-

tion of further reducing this

holding. It is also interested
in 6.76m A ordinary Reuters
shares.

Metal Bulletin

In their
reported yesterday, the direc-
tors of Hetal Bulletin said
they were “ not in a position
to forecast” 1986 profits of a
level earned In 1984.

Yesterday's FT report In-
correctly suggested that the
directors said toe fnD-year
result was expected to fall

short of the record £321m
made in that year.

BY LUCY KELLAWAY

Ultramar yesterday became
tiie second independent oil com-
pany to halve its interim divi-

dend and announce a poor set
of figures. In the three months
to June, it incurred a net loss
of £13.lm, compared with a net
profit of £20-7m in the second
quarter last year.

Like Briton, which reported
last month, falling oil prices
have done even more damage
to Ultramar's performance than
the City had expected. After
having fallen by about 40p in
the last month, Ultramar shares
ended unchanged at 130p.
The cut in the dividend yes-

terday had not been universally
expected, and analysts said that
tiie market's reaction might
have been harsher were it hot
for hopes of a bid from Mr Ron
Brieriey's IEP. which owns 112
per cent of the shares.
Mr Lloyd Bensen, Ultramar’s

chairman, said vesterdav that
the outlook for the rest of the
year was uncertain, and al-

though be said the company
“deeply regrets” having to cut
the interim, dividend, he warned
that it may also prove necessary
cut the final.

On the outlook for the rest
of the year, Mr Bensen said
that at current prices the up-
stream profits would be low,
although margins downstream,
which have already improved,
are expected to widen further.
In a letter rent, to share-

holders yesterday, Mr Bensen
said the company was taking ac-
tion to stem the damage caused

Mr Lloyd Benson, chairman
of Ultramar.

by tower oil prices. In particu-

lar, he said stock levels were
being cut, all costs and capital

expenditure being reduced,
sales of peripheral assets to

raise about 3100m were plan-

ned; and woittsig capital was
being tightly controlled to re-

duce interest costs.
Half-year net profits of £42m

(£652m) for the group contain
stock holding losses of £592m
(£92m), without which profits

would have been £63.4m, com-
pared to £75Jm In toe first

half of last year.
Cash flow in the first half was

cut in half from £113.4m last

year to £>52zn, while capital
expenditure was sharply down

from flUto last year to about
£50m and is likely to be down
further in the second half to
about £35m» the ***npany
In addition to its large stock

losses, the company also suf-
fered from cuts in the price
of Indonesian LNG, In April,
the price was cut from an
equivalent 827.46 to 62128, and
a farther reduction to 31620
took place this month.
During the first half, group

oil production averaged 29200
barrels a day, and gas produc-
tion 407,400 MCF a day, margin-
ally below 1985 output.
Upstream profits fell from £76m
to £28m.
Downstream, toe Eastern

Canadian operations are res-
ponding to resructuring, and on
a current cost basis profits were
three times greater than in the
first half of 1R85

.

'In California
market conditions improved,
but in toe Northeast US and
the UK, the first half was poor
and stock losses heavy.

Profits from shipping were
hit by low freight rates, and
the division reported a loss of
£42m compared to a profit of

Second quarter figures in-
clude a foreign exchange gain

of £42m, and an extraordinary
loss of £23m. This relates to
stock losses resulting from the
purchase of the Gulf Canada
marketing assets, which were
carrying unnecessarily high
stock levels.
Turnover in the six months

was down from £L5m to £1.4m.
(Bee Lex)

Bestobell accused of

renewing old arguments
BY CHARLES BATCHELOR

Meggftt Holdings, which has trading performance; and of
launched an £84m takeover bid rfarimbig it had a reshaped
for fellow engineering group board when it still lacked a
Bestobell, yesterday charged “permanent" chief executive.

Bestobell responded that

SSwS? SUfiJS! tbe1* was nothing new in the

ESSimi VuJF** bld Meggitt document and accused
•i TramBu toe company of using shallowUnder the heading “Haven’t Zre ai of “harking

Itosfohrtl’ji
back 567611 years."

.Meggftt compared Bestobell s
defence statements on profits. iJPSSEit
dividends and management with
those made during toe previous
bid. The previous claims had Jltoer Conttgs Sol^o.
been followed by six years of Germany. ^TMs dtvfcmm. which
“jt1 *** ssjffwS’sS'-afa
' " YbhfTpres&Sfbdflld, charti —DM-3m (£9702<XH-

-

terises toe performance- in-theso-- Bestobell dgacrib&L this . Sa.jT
years as *irrelevant Meggitt small but strategic aoprisition

said. “Yet more -than half of which would give it a manufao-
tfaem have been with Bestobell taring .base in Germany, it

since 1982.” contrasted what it called its

Meggitt accused Bestobell of own careful policy cm acquisi-

mnfcing a “ bid-inspired fore* tions with Meggitfs “ scattergun

cast” that profits would nearly approach.”
double in 1988; of forecasting •• .Today, is the first dosing date
a dividend innwin'eMit with for the Meggitt bid.

COMPANY NEWS IN BRIEF

CATTLE'S (HOLDINGS), toe

financial services group, has
acquired Travelplan for £75,000,

satisfied by the issue of 56,604
Cattle's ordinary shaarea.
Management accounts of Travel-
plan as at June 80 1986 showed
net tangible assets at £18,250.

Garfunkels Bestanrent has
bought five sites for a total of

£L6m, to be satisfied by the
issue of 124m ordinary shares,

which have been placed with a
number of Institutions at 120Ap
per share. The sites were
acquired from a number of un-
connected vendors; there was a
freehold in London costing
£825,000 and one in Aylesbury
at £515,000; others were lease-
holds in London (two) and
Birmingham.

DIVIDENDS ANNOUNCED

Automagic Bldgs. ~

—

Cniww»rriil Union, jnt
,

General Accident ..Jnt
Saville Gordon. .........

Trencherwood ....Jnt

Date Carre- Total Total
Current of' spending for' ' last
payment payment div. year year

Oct 28 3.6 6 5.6
Nov 17 4-85 — 1L8
Jan 1 8 — 22
Nov 7 L6S .L56 2L33
Oct 20 L5 — 52

Dividends shown to pence par share except where otherwise
stated. * Equivalent after allowing for scrip issue, t On capital
Increased by rights and/or acquisition issues. tUSM stock.

This announcement appears as a matter ofrecord only.

Johnson
Matthey
SA sale
In another step in its

rationalisation, programme, the
Johnson Matthey group of
precious metal refiners and
paint and chetmad makers, has
sold its South Aft-iwwi transfer
printing subsidiary.
The company, Matthey

Printed Products, has been sold
to Mr Stephen Laughton,
managing owner of Clarion Dis-
play. MFP is a licensed user of
materials from the US Meyer-
oord Corporation, and its dis-

posal follows toe sale of Meyer-
cord and Eagle Transfers, the
UK licensee of Meyereord,
earlier this year.
.On

,Tuesday, JM announced
-that it -wbtOOr- dose - Blythe
BnWell Oolottrs; by the end of
the year. It expected proceeds
of some £7m therefrom.
Thecompany expects much of

the rationalisation programme
to' be completeri during the
current year.

Ensign adds to
Berry holding
Ensign Trust; the investment

trust controlled by tbe Merchant
Navy Officers’ Pension Fund,
has bought a further 135,000
shares in Berry Trust. fairiTig

its holding to 8.03m, or &S8 per
cent of tiie equity,

j

Together with shares held by
the Merchant Navy Officers'

and Merchant Navy Ratings*
pension funds. Ensign, which
has launched a £86m bid for
Berry, speaks for 2SL51 per cent.

SNOWDON AND BRIDGE has
paid £310,000 cash for Porter
Provisions, a catering wholesale
distributor based in Sheffield.

At January 81 1988 Porter's net
tangible assets were £219,548.
Its turnover and profits before
tax In tire year tp January 81
were £8m and £13,774 respec-
tively.

LADBROKE INDEX
L266-U72 (+15)
Based oa FT Index

Tel: 61-427 4411

The Kingdom of Belgium

Daiwa Europe limited

Baoca Nazionale del Lavoxo

ETCB Inteniational limited

Banco diNflpofi

Mifari Fmflnre Tirtematimifli Tjmiipd

Banca Manosaxdi e C.

Bankof Tokyo International Limited

Commerzbank Aktiengeseflscbaft

Creddo BsKmiq

IBI International limited

Morgan Stanley Ihtexnatlonal

Sumitomo Finance International

Banco ffiRoma SpA.

Credit Lyonnals-

Dai-Iobi Emope Tinrited

Mitsubishi finance International TJmi*P«i

Shearson Lehman Brotbeis totemational

S.G. 'Wartmrg Securities

Dfls 100,000,000

Fixed Rate Term Loan

arranged by

BankMess&Hopenv

1 H ?
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j
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Pleasorama and Mount
Charlotte In merger talks
BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT

MERGER TALKS are being
held between Pteaftnuu, the
casinos and leisure group, and
Mount- Charlotte Investments,
the hotel chain, in a deal which
would create a new leisure and
entertainments- group with a
market value of about £600m.

Speculation that a merger
between the two companies was
being discussed bad been rife

in recent weeks and yesterday
the companies admitted that
talks were being held “which
may lead to a merger of the
two companies on terms based
on the current relative values.’*

Although the talks are under*

'

stood to be weU under way,
some details still have to be
worked out which will delay
completion of. the deal- until
either tomorrow or early next
week.
Mr George TiawHi, Pleasur-.

ama’s managing director, said
yesterday that the logic of the
merger was to “bring together
the cash-generating aspects of
Pleaaurama, especially our
casinos operation, with the
asset-backing of Mount Char-
lotte's hotels to create a new
fbree in leisure.”

The proposed merger has
been masterminded by County
Bank which acts for
Pleasurama.
In its last full year, to

December 29 1983, Pleasurama
reported turnover of £160m
and pre-tax profits of £37.5m.
Last week it announced interim
results for the half year ending
June 29 1988 showing pre-tax
profits up by 20 per cent to
£19.2m on turnover of £80j5zd.
; -The company operates a
number of casinos in London
mid throughout the UK and its

other entertainment and leisure
activities Include amusement
machines, hotels and holidays.
Mount Charlotte Investments

has some 53 hotels in the UK
of which eight are in London.
However, some 2J>00 of its total

of 6,200 bedrooms ere in
London.

In the full year ended Decem-
ber 29 1985, it reported pre-
tax profits of £16.06m—up from
£10.03m in the previous finan-
cial year—with turnover 27 per
cent higher at £60.28m.
In the first half of the current

year to July 13 1986 pre-tax
profits rose by 15 per cent to
£8.38m, while turnover in-

creased by 6 per cent to

£32.36m.
Fleasurama’s shares closed

last night at 320p, up 2p on the
day, while Mount Charlotte’s
finished 3p higher at 98p.

mere

report on

PHIT terms final—Greycoat
BY CHARLES BATCHELOR

Greyeoat Group has won
acceptances from the holders
of 3.9 per cent of Property
Holding Sc Investment Trust to
its £107m takeover bid. It has
extended the offer to August 28
and declared that it would not
be increased or extended
further.

With the L3 per cent stake
in PHIT already owned by
Greycoat, acceptances take the
holding for which it speaks to
5J2 per cent It also has accept-
ances from .the holders of 27.5

per cent of the non-voting
preference shares.
Mr Geoffrey Wilson. Grey-

coat’s Aba<i*irmn
|
Aai ri hiq com-

pany had reviewed PHTFs
recent valuation of its proper-
ties and Greycoat remained
convinced its offer was fair and
generous.

It was, however, concerned
that the board of PHIT had
made two property acquisitions

in recent weeks for
£23m. ' These

more than
offered little

opportunity for creating added
viuue within a reasonable time

and did nothing to enhance the
quality of PHTTs portfolio, he
added.
For this reason Greycoat had

decided not to increase its offer.

Mr Wilson offered PHIT share-

holders the choice of remaining
in PHIT with its mediocre
prospects or of participating in

an actively managed company
such as Greycoat.
Greycoat is offering 55 of its

own shares, or 46 shares and
£23.50 worth of 12R5 per cent
unsecured loan stock, for <

100 PHIT shares.
every

FINANCIAL TIMES CONFERENCES

Pacific Basin Oil & Gas
• ftices, Investment and tiie Business Outlook

Hon# Kong,.25 & 26 September 1986

This year’s FT energy conference will lode at the effects of the drastic fad In the
price of oil on the development; finance, production and marketing of the oil and
gas of ttie Pacific Region. Speakers win include: Xr Wijarso, the leafing Indonesian

Official, Mr Zou Ming, Senior Adviser to the China National Offshore Oil Corporation.

Mr Panl Reveries; President of Areo International Oil and Gas and Mr Dick van
Hnten, Chairman and Chief Bwrutiw* of Shell Refining in Singapore. The event

.is to be co-sponsored by the Petroleum News.

For fnrfher details contact:

The Financial Times Conference Organisation
Minster House, Arthur street; London EC4R 9AX

- Tab 01421 135S (24-hoor answering service) > Telex: 27347 fTCONF G

By Martin Dickson

THE MONOPOLIES Commis-
sion has delivered to the
Government its report into
the £1.8bn bid by Elders nu-,
the Australian brewing,
agriculture end trading
group, for AlUed-Lyoas, the
British food and drinks busi-
ness, the Department of
Trade said yesterday.

However, it is likely to be
several weeks before Mr Paul
Channon, the Trade ami in-
dustry Secretary, publishes
the document and gives his
verdict on the Elders bid,
which formally lapsed last
December when it was re-
ferred to the Monopolies Com-
mission.

The Government decided
that the financing of tbe
Elders bid raised Issues
which needed investigation.
Tbe Australian company,
which is mueh smaller than
Allied, was getting most of
the money needed to launch
its offer through loans from a
consortium of eight inter-
national Tianlrc

Although highly leveraged
deals like this are common
in the US. this was the first
major application of the tech-
nique in the UK.
The Monopolies Commis-

sion was originally due to re-
port in the early summer, but
it sought an extension to
September 4 when court hear-
ings delayed its programme.
Elders tried, but failed, to
get the courts to block a de-
mand by the Commission that
it reveal detailed financial in-
formation about tiie bid to
Allied.

Since then the position of
both companies have been
complicated by new alliances
which make a renewed Elders
bid uncertain, even if it got
a green light. ...

...Elders now holds nearly 20
per cent of Broken Hill Pro-
prietary, the Australian
energy and metals group,
and has been given voting
power over a further 27 per
cent for exercise at the
.September annual meeting.

Allied, for its part, is try-
ing to complete the £l-2bn
acquisition of the drinks busi-
ness of Hiram Walker Re-
sources, the Canadian com-
pany, in the face of legal
challenges from Hiram Walk-
er's new owners.
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Gross Yield

Prlco Change div.(p) %
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148 118 Aaa. Brit. Ind. Ord. ... 131 73 5.8 8X1 75
151 121 Aai. Brit. Ind. CULS... 131 10.0 7.6 — —
125 43 Airsprung Group 108 — 7.8 7.0 68 6.0
48 28 Armings and Rhodsa... 36 — 4.3 12.3 4 3 5.2

186 10B Baidon Hill 184 -1 4.6 2.6 20.9 19.2

80 42 Bray TechnologlSB 80 4J 64 9.6 8.7

201 75 CCl Ordinary B2 — 2 9 3 5 5.8 9.1

152 88 CCL 1 1 pc Conv. PI. ... 66 — 16.7 18.3 —
237 B0 Carborundum Ord 237 91 38 11.4 11.7

94 83 Carborundum 7.5pc PI. 92 — 10.7 11.6 — —
71 46 Daborah Ssrwicaa 71 + 1 7.0 9.9 7.4 9.7

32 20 Frederick Parkor Group 23 — —

-

a— — —
125 50 Goorgs Blair 120 3.8 3-2 3.1 44
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380 260 Record Ridgwey Ord.... 374 — — 6.7 11.5

IDO 89 Record Rldgway IQpcPf
Robert Jonklna
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ASSURANCE

Interimdividend
increased

Strong improvement of £53*2m in

unaudited operating profit before tax.

Interim dividend raised by 7% to 5*2pt

total cost £21*5m.

life operations make good progress.

Good growth and profits in the United
Kingdom.

Continued improvement in the United
States.

Other territories maintain their important
contribution to profits.

MAINFEATURES OFRESULTS 6 months
1966

Unaudited
Sm

6 months
1985

Unaudited
£m

Year

1985

Actual
£m

Totripremhimincome 1,368-0 1.249.4 2306.0

life profirs- 35-8 32.4 80.3

Non-life operating result 53 (44.5) (139.1)

' OperatinEprofit/floss) before taxatioii 41-1 (12.1) (58.8)

Taxation and minorities <»&_ (16.1) (31.6)

Re&Jisftd investment sains 39.2 21.4 59.9

Profit/(loss) attributable to sbarehoUers 64.4 (6.8) (30.5)

Eaminpt per share 15^0p (1.65)p <7.40)p

SKarehoMers* fimds £l,315m £l,050ra f 1,161m

Operating profit/(loss) before taxation

UnitedKingdom
. UnitedStates
Netherlands

Oiriyla

RestofdieWOTld
Interest onLondon borrowings

£d
. 343

(11.5)
203
4.5

123
(193)

41.1

£m
20.0

(55.6)

17.9

3.9

13.9

(12.2)

(12.1)

£m
71.5

(178.6)

33.8

5.6

30.1

(26.2)

(58.8)

CommercialUnion
Assurance Companypic

L.
ASSURANCE

UNDERLYING STRENGTH
INCORE BUSINESS
@ Profit forthe halfyearof£4.2 million

before extraordinaryitem of£23 million.

Cashflowof£55.3 million

® Interim dividend of2pence per share.

@ Sale ofsurplus assets expected to realise

£65 million.

® Operatingand interest costs being
reduced.

# EasternCanadianprofitimproves as

benefits ofGulfacquisitioncome
through.

@UK onshore appraisal drillingvery
encouraging. Importantfind inUSA.

@ Strong reserves ofoiland gas. Strategic

objective to increase.

Morgan House. 1 Angel Court

London EC2R 7AU

Tora copy oftheReportforthefirstSixMonths 1986please write io theCompanySecretary at theaboveaddress.
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INTERIMRESULTS
SjSWSJfifftNliH

The results for the six months ended 30th June 1986, estimated
and unaudited, are compared below with those for the similar
period in 1985, which are restated at 31st December 1985 rates
of exchange: also shown are the actual results for the fall year
1985.
It most be emphasised that the results for the Interim period do
not usually provide a reliable indication of those for the fall year.

6 Months
to 30.626
Estimate
£ millions

6 Months Year
to 30.6.85 1885
Estimate Actual
£ minima £ millions

Premium Income-
General Business ...

Long Term Business
1,0063

92.6
1,691.3
205.0

investment Income
Underwriting

—

General Business Result .....

Long Term Business Profits
(127.9)

4.7
(237.0)

83
'

Less Interest on Loans

Profit (Loss) before Taxation
Taxation—UK and Overseas
Minority Interests and Preference
Dividend

Net Profit (Loss) attributable to
Shareholders

Earnings per Ordinary Share
Principal exchange rates used in
translating overseas results

—

U.SA.
Canada

ANALYSIS BY TERRITORY OF GENERAL BUSINESS PREMIUM INCOME
AND UNDERWRITING RESULT

(before internal reinsurance)
6 months to 30£86 6 months to 30.0.85

L/nder- Under*
Premium writing Premium writing
Income Result Income Result

£m £m £m £m
17JC. 347.4 (363) 275.4 (433)UAL 3723 <382) 335.9 (563)
EEC other than UK 643 (93) 58.0 (7.1)
Canada 122.6 (33) 69.4 (123)
AnstraUa 163 (13) 153 (2*1)
Others, includfaig
London Market business 833 (43) 7L7 (5.7)

1,0663 (9*3) 825.7 (1273)

Net written
.
premiums .and investment income increased in

sterling terms by 21.9% and 14.1% respectively. The 1986 figures
include the results of Pilot Insurance of- Canada for the first time.
Adjusted to exclude the effects of currency fluctuations and Pilot
the increases were 19.6% and 11.5% respectively.

In the second quarter there were underwriting losses of £32.3m
(1985 £50.2m loss) of which £9-8m (1985 £12.4m loss) occurred
in the United Kingdom and £13.0m (1965 £24.7m loss) in the
United States. In the aggregate other territories produced under-
writing losses of £9.5m (1985 £13.1m loss). The pre-tax profit

for the quarter amounted to £43.8m (1985 £16.4m profit).

For the six months in the United Kingdom there was an under-
writing loss of £36.8m (1985 £43.3m loss). Losses in the Motor
account increased to £15.lm (1985 £8.9m loss) reflecting a sharp
increase in the incidence of claims. The Homeowners account
influenced by severely adverse weather in the first quarter
showed a loss of £12.3m (1985 £9.8m loss) despite a small profit
in the second period. The Commercial Property account con-
tinued to benefit from rating increases and a reduction in large
Industrial Fire claims to show a loss of £7.9m (1985 £18.3m loss).
Liability classes showed a satisfactory improvement.

For the six months net premiums written in the United States
totalled 9569m (1985 $487m) with an operating ratio of
109.99% as compared with 116.97% for the same period in 1985.
On the United Kingdom accounting basis the underwriting loss
was £38,2m (1985 £56.8m loss). Commercial Lines benefited
from continued rating increases to show strong improvement
whilst Personal Line results were little changed.

Elsewhere there were aggregate underwriting losses of £19.8m
(1985 £2 7.8m loss). Improving trends were evident in many
territories, and most particularly Canada. Trading conditions interritories, and most particularly Canada. Trading conditions in
France, Netherlands and New Zealand continue to be difficult

New annual premiums for life business in the United Kingdom in
the first six months of 1986 were £13.6m (1985 £14.0m) and
single premiums £11.7m (1985 £38.2m).

Dividend

The Directors have declared an interim dividend for the year
ending 31st December 1986 of lO.Op per share (1985 8.0p)
payable on or after 1st January 1987 to ordinary shareholders
on the register of members on 1st December 1986.

13th August 1986

GeneralAccident Fire &LifeAssuranceCorporation pic.

'Wbrld Headquarters: PidieavIiSj Perth, ScotlandPH2 ONH.
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Trencherwood aided by

rising demand for homes
Trencherwood, the Berkshire-

based residential and commer-
cial property development and
investment company, made
strong progress In the opening
six months and Is confident of
another year of substantial
growth.
The directors said yesterday

that the company was reaping
rewards in both turnover and
margins from its commitment to
growth in new homes produc-
tion and added that on the com-
mercial front, Trencherwood
was in a good position to exploit
current trends in the market
place.
They expected this side of the

business to make a significant
contribution to the year's
results.

In addition, the issue of
400.000 new shares in May,
which raised £1.32m, should
have the effect of lowering in-
terest charges in the second six

months.
The six months to April 30,

1986 saw turnover rise from
£7,46m to £11.36m and profits

at the pre-tax level advance by
£I-29m to £2.02m.
Earnings worked through at

13.74p (4.86p) and the interim
dividend is being raised from
lfip tD 1.65p net — a final of
3.7p was paid for 1984-85 from
taxable profits of £3.02m. The
company's 10p shares are dealt
in on the USM.
The directors said that

activity in the new homes sec-

tor continued to be buoyant

Financial Times Thursday August M lfflS

UK COMPANY NEWS

id aided by Saville Gordon tops

id for homes £2.5m but fcices

STM* xUci0 '000 for - erwr
' a challenging year

;

with a total of 176 units being
taken to revenue in the first

half.

They added that the invest-

ment in housing starts made in

the latter half of 1985 had en-

abled the company to meet the
demand for new homes — this

had been particularly strong in

recent months in all sectors o£

the market.

It was pointed out that so far

this year inflation on new
homes had been running at an
average 14 per cent in the geo-

graphical areas in which
Trencherwood operates and had
resulted in increased margins
being achieved.

Production of the company's
first elderly persons scheme
(consisting of 42 units) has
been completed and half of the

scheme had been reserved. The
first unit was taken to first half

revenue and the directors en-

visage that some 10 per cent

of the company's new homes
revenue -would come from this

activity in future years.

On the commercial front, de-

mand from the institutional

market has not been strong so

far this year. However, the

directors 'expect the contribu-

tion to the current year's profits

to remain substantial.

Tax for the first sis months
rose to £75S,000 (£292,000) and
left net profits at £126m. com-
pared with a previous £438.000.

Profits for the first half of

1984-85 took account of a pro-

vision of £110,000 for an exter-

nal contract.

• comment
Trencherwood has emerged as

something of a market favourite

in the last year or so. This set

of interims bore out the City's

confidence and the shares rose

by 20p to 435p yesterday. The
demand for housing in

Berkshire's silicon valley —
Trencherwood’s heartland —
shows no sign of abating and
the company is already more
than half way towards meeting

its target of selling 350 homes
by the end of this financial

year. The first of Its excursions

outside Berkshire, into the
neighbouring counties of

Gloucestershire. Hampshire and
Oxfordshire, will filter through
to profit next year. Meanwhile,

the bearish stock market has
reknidled institutional interest

in property and Trencher-wood's
commercial division, where
profits will be relatively stable

this year, will be buoyed by
both institutional interest and
the fruits of its new joint ven-

tures with Tesco and the Post

Office pension fund. The City
expects profits of £4.1m for the

full year, producing a prospec-

tive p/e of 15.5. Thus the only
real problem for Trencherwood
is the limited nature of the
market in its shares. But the

company is likely to postpone

any farther share Issues until

late next year when it will need
a tranche of capital for new
developments.

Automagic
advances

to £0.7m

COMPANY NEWS IN BRIEF

Heel bar operator Automagic
Holdings lifted its trading profit

by 60 per cent to £621,000 in

the year ended April 26 1986.

With exceptional credits of
£86,000 (£123,000), the pre-tax
balance came to £707,000, an
advance of 38 per cent over
the previous £512,000.

Sales in the year of this USM
company rose from £6.52m to
£7.6910, equal to a lift of 18 per
cent.

The directors reported that

the trend in sales continued
throughout the summer, which
is historically a difficult trading
period. Sales and profits in the
first 12 weeks of the current
year were ahead of the com-
parable period.
Exceptional credits comprised

profit on sale of property
£108,000 (£123,000) less com-

j

pensation paid to a former
director,- £22,000.

After tax £244,000 (£185.000)
the year’s net profit worked
through at £463,000 (£327,000).

This gave earnings of 82p per
share (5£p) and the final divi-

dend is 4p for a net total of

6p (5.6p)
In June the company ex-

panded by the acquisition of

Normand-Sweet for shares and
cash. This privately owned com-
pany operates shoe repairing
and key catting services from
18 locations in Southern Eng-
land, mainly Hampshire.

NORBAIX ELECTRONICS’
chairman, said that sales and
gross margins were currently

running ahead of the corres-

ponding period last year, and
with the reduction in overheads
and improving balance sheet

position, the directors were con-

fident of a more satisfactory

outcome for the current year.

£l2m cash. It was likely that In

the near future it would wish

to carry out major improve-

ment works there.

MARSTON THOMPSON and
Evershed, brewer, said the in-

creased trade reported for the
opening two months of the
current year had continued into

June. The future was viewed
with confidence.

WACE GROUP has contracted

to purchase the freehold of its

London head office for some

ELBAR INDUSTRIAL has con-

cluded agreements for the sale

of the Elgin, Arbroath and
Aberdeen branches of its

Barclay Ross shops division. The
Montrose store, the only other

branch in the division, has been I

closed. The aggregate considers-
j

tion for the sale is £365,000 cash, i

or which £40,000 is deferred
]

until November. Proceeds will

be used to offset the costs. In-

cluding redundancies associated

with the disposal and closure,

which will amount to £450,000.

Book value of the assets being
sold is £606,000.

Public Works Loan Board rates
Effective August 13
Quota loans repaid Non-quota loam A* repaid

Over 1 up to 2
Over 2 up to 3
Over 3 up to 4
Over 4 up to 5
Over 8 up to 6
Over 6 up to 7
Over 7 up to 8
Over 8 up to 9
Over 9 up to 10
Over 10 up to 15 ...

Over 15 up to 25 ...

Over 25

byapf At
at

maturity* by HP! AS maturity!

% % % % %
9i .. — 101

91 9i 91 101 !Oi 101
9t
91

91
9i

91
91

101
101

lot
10* SI

91 91 91 101 101
91 91 91 10 10 10
9* 91 91 10 10 101
9* 91 91 10 10 10*
91 91 91 10 10 10*
9i 91 93 10 10 101
9» 9} 91 101 10* 101
9J 91 9* 10* 101 101
91 91 91 10* 101 101

* Non-quota loans B are 1 per cent higher in each esse than
non-quota loans A. t Equal instalments of principal, t Repayment
by half-yearly annuity (fixed equal half-yearly payments to Include
principal and interest) . 9 With half-yearly payments of interest only.

This announcementappears as a matterofrecord only

m pacificorp

Euro-Commercial Paper Programme

The undersignedhave been appointedas dealers
forthe above Programme

Citicorp investmentBank Limited

Swiss BankCorporation international Limited

August1986

WITH THREE of its four

activities showing improve-

ments. the JL Seville Gordon
Group was able to lift its 1985-

86 profits by 93 per cent to a

record S2JSSm at the pretax

level.

The metal trading and scrap
processing division saw
depressed prices and patchy

demand and trading profits

here fell from £992,000 to

£452,000.

Overall, group turnover for

the year to April 30 1986 ex-

panded from £82 04m to £41.8®

and trading profits from £3.31m
to £329bl.

Pre-tax profits were struck

after taking account of a

£365.000 rise in interest charges

to £1.36m.
Tax accounted for £1.02m

(£707,000) and left the available

balance at £13lm, down from
£1.6m. _

Earnings emerged at 6.2p

(6.6p) from which a final divi-

dend of 1.76p (l-625p) is being
paid, raising the net total from
an adjusted 2J25p to 226p. A
further scrip issue on a one-fcr-

one basis is also proposed.
The engineers merchants divi-

sion again performed extremely
well with turnover up by 29
per cent at £1528m and trading
profits ahead by 49 per cent at

£1.37m.
Mr John Saville. the chairman,

who holds over IS per cent of

the group's equity, said full

advantage wat takas, of .the

buoyant stock and Mil
markets and ^tinted ** that

profits from this smk» core
JSSstrf for
metals division. Tradm* pratti

from dealing In aharea, aMurt-

The property division was
developing as ytaowd, -nit

rental income having increased

by some 10 per eenl daring

the year. ' A professional -re.

felt it was too early tojtttf

*

comments on the prospect* for

the current year, although fie

did say uncertainty caused by
currency movHMBl And - Jyuusmj

. ; r,
*

political considerations as the

General Election drew nearer
would ensure It was a challeng-

ing one. '

He added that the group v*s
sow in a Strang financial por-
tion and able to face the future

with confidence.
Since year-end, the group's a

per cent holding in Dupoit had
been sold, as hid Its M per
cent stake in Leigh Interests.

The proceeds of- the sales

totalled £7.03m and as a result,

borrowings were currently

some 35 per cent of share-

holders’ funds. --

Mr Saville said this, sharp
reduction in borrowings would
have a favourable impact bo
interest coats in 1986-8T.

*

BOARD MEETINGS

The following consanlu h*v* notified

data* al beard nwtinga to tha Suck
Exchnnga. Such mauling* IN uaualty

held tor tha purposa of eonaidoflnB
dividend*. Official Indications art not
avallabia aa to whafhar xha dividend*

are interims or llnala and tha aub-

divisiona shown balaw in baaod
mainly on last yaat'a ttatatabla.

TODAY
Interims: Apptajrsrd, ASEA. BBA.

Bullar'a Channel Islands mod Infer-

national Investment Trust. Corah. Cran-
brook Electronic. F and C Entarefiia
Trust. Good Relations. Olivas Paper

Mill. Ratcliffs (Great Undo*), Rock.
Royal Insurants.

Finals: Abbey. John Vest**. ' Cttre

Discount, Gnome Photographic Pm-
ducts. Group Investors. McKay SwetMt-

ties. Loan Newmai*. Victor Product*.
FUTURE DATES - .

Bedford (William) ..— AugXS
EIG Sept

»

Robinson (Thomas) — Aug 21
Sun Alliance h London Inset. Sept ‘3

Final*-- . . ^
Vibropiant Aug IS

UK ECONOMIC INDICATORS
ECONOMIC ACTIVITY—Indices of Industrial production, mans*
tacturing output (1980—WO); engineering orders (10BD—108): retail

soles volume 0980-100); retail sales value (1980-100); registered
unemployment (excluding school leaven) end unfilled vacancies
(000s). All seasonally adjusted.

Iwrfl nh MC BstsQ Betiill Uaam*
prod. MUt|IUi ordar voL value' ptorM Vm*

1st qtr. 888.7 1883 IN 1183 1183 3438 X583-
2nd qtr. 1083 1843 1M 11U 14L4 J374 . MET
3rd qtr. IMA 108.7 108 1183 3453 - 34X4- - 1M4'
4th qtr. 108.4 10X3 104 1M3 177.7 -14*2- 1*03
December 1873 18X3 110 1173 TIMA X433 «} -

1888 -
.

1st qtr. 109L8 nu 87 U83 14M 8.171 1043
2nd qtr. 1283 152.7 S3M 1784
January 1883 1083 88 1173 1453 3453 158.7
February 1883 1033 97 1173 14*3 34*1 1853
March 1893 1033 104 11*3 1483 S4M 1483
April U0JL 1033 100 1103 152.1 S3M 1083
May 1083 1033 1183 1403 8305 1713
June 122.4 155.4 33M IBM

intermediate goods (materials and taels); engineering output;
metal manutacture, textiles, leather and clothing0900- 100); hous-
ing starts (000s, monthly average).

1585
1st qtr.

earner.
goods

Invest
goods

lataaL
mods

8*^ Metal
- nmffc

Textile
etc.

1084 1023 1013 1*44 1113 1*9.7 143
2nd qtr. 1034 1053 1133 1083 1153 1024 183
3rd qtr. 1043 1023 1183 1*33 1143 1«U 173
4th qtr. 108.7 1023 1133 1*34 1113 1823 153
December 1043 19X2 1183 1043 1103 1*23 113

1st qtr.
2nd qtr.

1883 102.7 1153 1033 1083 100.7 143
183

January 102.7 10X4 1144 1033 1883 1*23 183
February 1043 1023 1153 1833 1883 1043 123
March 1*33 1082 1154 1*43 1083 1*83 113

June

1044 1013 1163 1043 1*53 1033 183
1*43 1024 11X3 1043 1083 1013 203

803

•w/* *aassr*^ .ns.ss.iuv, UqiUUVP IT.|III, OU I VlRl
terms of trade 0980-100); official reserve*^

Export impact Visible Currant OU Tanas Bshm
volume volume balance balance balance trade USfbfi*1985

2nd qtr. 1203 1243 -1*4 +1287 -KL4U 873 If*
3rd qtr. 1193 Uil —451 +1472 4*1399 H03 141a
4th qtr. U83 1273 -225 +7S2 +J803 UU U2t
December UU 1273 - 18 +4*2 4-481 191.7 1534

1st qtr. 1174 UU -MW +8W +L894 -28L9 MUV
2nd qtr. 1213 128.4 -1354 +548 +U& UU
Jannary UJ.7 1203 +155 +MN 4*87 1CL7

1st qtr.
2nd qtr.
January
£222“* “M r*44 +1*2 +878 1*9.7March
April
May
June
July

SI S5 +9»
SI KH “25 +« +ZW MM 18J9
8K “52 + 2 +S* *«*•*UU 1293 -828 4 77 +288 188.7 1931

FINANCIAL—Money supply M0, Ml and starring M3
.
hank

the private sector (three months’ growth at
societies net inflow, HPt, new credit; all

2nd qtr.

3rd qtr.
4th qtr.
December
1988

1st qtr.

2nd qtr.
January
February
March

W-
June
July

MB XI MS
Beak

atfrnes.% % « *
54 323 204 103
S3 154 113 173
44 854 172 17.7
2.7 284 143 173

83 83 lft.7 323
23 883 333 80.7
03 143 114 114
4jB S3 03 94
54 83 143 104
03 XU 200 803
33 423 384 273
23 253 33.7 28.7

1AB 2382 1239
1,771 8374 1139
8399 MU 1138« 1X38

1985
2nd qtr.

3rd qtr.

4th qtr.
December
1988

1st qtr.

2nd qtr.
January
February
March
April
May
June
July

1981-1
Bus-
loss*

BMe Wfcm]*.
mud* BFP Foods*

UM Uf.4 snj ss84
IK UU ml SuDtt3 MM I7&1 anaMl 1413 3783 RM

Bantus*
cmHfy. «uUaf

13M 71*UW «U
km 7M
1,771 793

f ffroot Jaasazy 3986

S3 iS3 at? g*
ss !£5 1SS iSi
129,4 1443 2813 UU
197.1 145.4 S8S3 8473
128.7 14SJ Si
12*3 mu 3u t£i
1283 1483
* Not sesMsuiUy adjusted
inedmies asMuntseiitataiMSaf e

1313 ' 78,1MB 783"
UN 783MM 743
UU - 743
1.788 783
1,783 7R1MM

.
753

MM 749

:ill
*

F.v

t. 1?7

: aaa

: Can**.
1

HR*

ea ^redtibudA

1
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Hr K, K Jenkins, Mr 0.
AraHlu. Nttftt Mr E, H. Pereira.
Mr 3. A. Plowright, Mr C- E
Stapleton and Mr G. TestarU,
who are All executive directors
of cm Sc. Duffus trwiing sub-
sidiaries, and Mr CL L. Andrews,
have been ^pointed to the
board of GILL & DUFFUS
GROUP, oonanototy mereftaotiog
and insurance broking subsidiary

of Dalgety: Mr Andrews is

Daigety group executive:
strategic planning. Mr J, M. A.
van der Zetjden and Mr W. A.
Wyman, here retired from the
board. -

'*
.

Mr Michael -Dixon kas been
appointed director and general
manager of INSCOM SYSTEMS,
part of toe Pirns Information
Systems Group. He was sales

and marketing director. - Mr
Dixon's appointment follows the
return to Australia -of Mr David
Berrett, who will now have
specific responsibilities for Pans
development In Sooth East Asia.

*
CLOSE BROTHERS has ap-

pointed' Hi C D. Keogh ah «
director and Hr K. W. Busby
an assistant director.

* -

Mr Paul Hodgkinson has been
appointed assistant chief execu-
tive of the SIMONS CONSTRUC-
TION GROUP, Lincoln.

*
Mr Alistair Proctor and Mr

Neil ' Finkaiey have been
appointed joint creative directors
of the DAVIDSON PEARCE
agency. They take over on
Septtember 1 from Mr Tony
Toller, the writer for the PG Tips
chimps commercials, who is to
return to full-time writing and
producing for the agency. He
continues as a director of the
agency and a member of the
executive committee.

Hr Roger F. Boyes has been
appointed to the board of
J. H. FENNER (HOLDINGS) as
finance director.

_...•
Mr Mike Sampson has -been

appointed a director of JOHN
GOVETT.ft CO. Hr Andrew
Atkins becomes sales director of
John Govett Unit - Management.
He joins from Brown Shipley
Investment Management..

-If .

SAATCHI & SAATCHT COM-
PANY has appointed Mr Anthony
Simons-Gooding to toe main
board. He joined the company
in June 1985 as chairman »nd
chief executive of the communi-
cations division, which he will
continue to hold. Prior to joining
Saatchi. Mr Stmosn-Gooding was.
group Tnaimging director of Whit-
bread A Co.

Mr John Eliweod has been
appointed marketing director of
SCOTTISH UNIT MANAGERS.

*
Mr B. G. Haghes has been

appointed executive sales direc-
tor -pf BAG BRICK.

ITN has appointed Mr David
Roycroft as administration man-
ager and company secretary.
Formerly assistant private secre-
tary to the Prince of Wales, he
takes up his duties from Septem-
ber L

*
BERKELEY TECHNOLOGY,

Mr Cfive A. C. Chaplin as
oraeger, international opera-
toons, and senior counsel, based
in Jersey. He joins after seven
years ax Michael Vodsin A Co.
(Jersey counsel to Berkeley) as
a oomputy/commercial lawyer
specialising in investment
industry.

Mr E. J. Winterbotham has
retired as chairman of THE
SOLICITORS STAFF PENSION
FUND but remains a member of
toe committee of management.
He is succeeded as (*NHnrtqn by
Mr P. K. Drury.

Mr Humphrey Nichols has
been appointed ma«agrr direc-
tor of HOSPITAL CAPITAL
CORPORATION. He was pre-
viously a vice president of
American Medical International
(AMI) and development director
of its UK subsidiary, AMI Health
Care.

*

Jeremy Rowe
joins Family

Assurance
Mr Jeremy Rowe has been

appointed chairman of FAMILY
ASSURANCE SOCIETY. He is

chairman of Peterborough
Development Corporation, and
deputy chairman of Abbey
National Building Society.

Mr Join) C. EL Rowlands has
joined MULTITONE COMMUNI-
CATIONS SYSTEMS as sales and
marketing director. Prior to
joining Multitone, Mr Rowlands
was employed by STC, most
recently in southern Africa, as
regional manager.

Mr Alan Smith is appointed
company secretary of SMITHS
INDUSTRIES in succession to
Mr Bay Tulip, who is retiring.

At MIDLAND DEVELOP-
MENT GROUP Mr Robert L
Perrin has been appointed pro-
jects director.

*
Hr Humphrey NIcol has

been appointed ™wg<ng fllrec-

tor of HOSPITAL CAPITAL
CORPORATION. He was pre-

viously a vice president of

American Medical International

(AMI) and development director

of its UK subsidiary, AMI Health
Care. T' : V

Mr John C. H. Rowlands hat
joined MULTITONE COMMUNI-
CATIONS SYSTEMS as sales and
marketing director. Prior to
joining Multitone. Mr Rowlands
was employed by STC, most
recently in southern Africa, as
regional manager.

*
Mr C. H. Stapleton, joint

managing director, has been
made chief executive of PACOL
Mr L. P. S. Beschixza has become
a director.

J. H. MINET A CO has appointed
Mr Nick Martin as executive
director of the North American
marine division.

*
TOYOTA (GB) bas appointed

Nick Dogger as legal and per-
sonnel director. He was pre-
viously secretary to the board.

*
SMITH BROS & WEBB has

promoted Mr R. J. (Bob) Myatt
to sales and marketing director.
He was export sales manager.

GLAXO HOLDINGS has
appointed Dr Brian W. Tempest
as regional director, Far East
Dr Tempest was formerly
general manager of Searle UK
and Searle Ireland.

*
Mike Robinson has been

appointed commercial director
for the BRITISH INSTITUTE
OF MANAGEMENT. This post
replaces the former position of

director of finance and admini-
stration. Mr Robinson has taken
up his post on a part-time basis
and will joint the Institute full-

time from October.

*
WHITWORTHS has appointed

Mr Roger Davenport as manag-
ing director designate, to be
confirmed as managing director
within the next few months. Mr
Ken Galley, who is currently
chairman and managing director,
will continue his active involve-
ment in the company as its chair-

man at that time. Mr Davenport
was managing director of Unigate
Meat Holdings.

*
Mr Donald HoOand has become

phwiTTTun of the Overseas Projects
Board (OPB). and a member of

the British Overseas Trade Board
(BOTB). He Is chairman of

Balfour Beatty.

Mr Alan Yass has joined
DATADAY as financial controller

and company secretary, from
Mptnl BOX.

Mr Michael R. Smith has been
appointed finance director of
MACRO 4. He was finance
director of Ansafone Corpora-
tion.

*
ROYAL ORDNANCE has

appointed Mr Trevor Truman,
managing director of Its

explosives division as operations
director.

Chairman of

Authority

Investments
Mr David Backhouse bas

been appointed chairman of
AUTHORITY INVESTMENTS.
Mr David Innes has been
appointed managing director and
Mr Michael Campbell an execu-
tive director. Lord Lever of
Manchester has been appointed
president and Mr Brian Saudel-
son bas agreed to remain on the
board as an executive director.

Sir John Langford-Holt and Mr
Dennis Lever have resigned as
non-executive directors.

k
Mr C-S Giesecke has retired

as chairman of HANSA
GENERAL INSURANCE CO
(UJL). He is chairman of the
general assembly of the Trygg-
Hansa Group. Kr Lars Plhlgren,
formerly deputy chairman,
becomes chairman. He is

managing director of the Hansa
Marine Insurance Co, Stockholm
and the Hansa International
Insurance Co, Stockholm, the
parent company of Hansa
General (UK.). Mr Bjftrn
Springare has been appointed a
director of the UK company. He
is toe new managing director of
the Trygg-Hansa Group.

Mr K. B. Goodall has been
appointed a director of MILE-
STONE UNDERWRITING MAN-
AGEMENT.

k
Mr John Mason, managing

director of Johnson Group
Cleaners Properties, has been
appointed to the board of
JOHNSON GROUP CLEANERS.

LONDON WORLD TRADE
CENTRE has appointed Mr
Antony Reardon Smith as

executive director. He is a mem-
ber of toe Baltic Exchange. Mr
Paul Beasley is to relinquish his
executive role due to the pres-
sures of other work, but will con-

tinue as a director of the World
Trade Centre.

THE CHERRY TREE
MACHINE CO. a subsidiary of

Johnson & Firth Brown, has
appointed Mr Jack Townson as
managing director and Mr Peter
Wall as sales director. Previously
they were technical director and
regional sales manager respec-
tively.

Mr Allan R. Hilton has become
group chairman and chief execu-
tive of HILTON MINING. Mr
Brian Fowler is managing
director of the group manufac-
turing companies Hilton Mining
Machinery, and Clwyd Manufac-
turing.

*
Mr Frank Satmdry has been

appointed personnel director of
THE ROVER GROUP. He joined
Leyland Motors in 1968, and since
1978 bas been personnel director
of toe group.

Thus SBCUriSes haring been sold, ttw announcementappeara asamafierof recoid only. June 1988

F. van Lanschot Bankiers N.V.
(Incorporatedwith RmitedGabStybiThB Netherlands)

Australian $40,000,000

12% per cent Notes due June 1991

BankAmerica Capital Markets Group

County BankUnited

F. van Lanschot Bankiers N.V.

Orion Royal Bank Limited

Rabobank Nederland

AlgeiirMHieBankNederiand N.V.

BamjueNatfenale de Paris

OBOLMted

S&Amro BankLMed

Krecfletbanklite

Bankers Trust International Limited

Banque Paribas Capital Markets Limited

Credit Suisse First Boston Limited

HandeisBank N.W. (Overseas) Ltd.

Samuel Montagu & Co. Limited

J. Henry SchroderWagg& Co. Limited Standard Chartered Merchant Bank Limited

Notice of Mandatory Redemption

PEMEX
Petroleos Mexicanos

U.S. $20,000,000 8% per cent. Bonds 1 987
Notice is hereby given that, pursuant to the provisions of the Trust Deed dated August 10th, 1972. between Petroleos Mexicanos and
Hambros Bank Executor and Trustee Company, Limited, U.S. $2,500,000 nominal of the Bonds Is due for mandatory redemption on
September 1st, 1986 at the redemption price of 100% of the principal amount thereof, together with accrued interest to September
1 st, 1986. The serial numbers of the Bonds drawn for-redemption are as follows:

—

22 1179 1664 2639 3438 3874 4785 5341 6085 6616 7510
25 1183 1665 2644 3440 3876 4787 5344 6090 6618 7513
27 1184 1666 2646 3442 3878 4790 5350 6093 6620 7520
28 1186 1667 2650 3445 3886 4792 5351 6095 6622 7521
29 1190 1669 2651 3455 3888 4798 5358 6096 6624 7522
31 1192 1679 2654 3458 3890 4799 5359 6102 6625 7523
34 1195 1682 2658 3463 3894 4800 5366 6161 6631 7528
35 1198 1685 2662 3467 3895 4802 5369 6171 6635 7529
46 1199 1690 2666 3468 3919 4803 5370 6172 6637 7533
110 1202 1692 2670 3471 3920 4814 5377 6179 6638 7534
116 1204 1693 2674 3473 3963 4818 5380 6190 6657 7536
117 1208 1699 2712 3477 3967 4821 5383 6197 6865 7538
120 1209 1704 2717 3479 3972 4823 5391 6206 6988 7542
135 1210 1707 2719 3481 3973 4824 5393 6209 6990 7547
139 1214 1712 2720 3483 3976 4841 5399 6216 6992 7550
141 1217 1720 2809 3484 3979 4842 5400 6220 6998 7565
142 1220 1723 2811 3485 3986 4844 5401 6225 7000 7568
143 1225 1725 2856 3486 3987 4849 5411 6228 7003 7572
145 1227 1727 2859 3488 3989 4850 5413 6229 7008 7682
146 1230 1731 2864 3489 3992 4865 5418 6242 7037 7690
149 1237 1732 2865 3491 3993 4883 5420 6244 7042 7691
151 1242 1734 2866 3492 3998 4887 5427 6247 7043 7692
1S8 1247 1736 2867 3494 4000 4889 5429 6259 7044 7696
396 1250 1743 2868 3495 4001 4890 543! 6269 7049 7699
397 1254 1744 2869 3496 4005 4891 5439 6272 7051 7702
559 1257 1745 2870 3499 4007 4892 5441 6273 7053 7710
568 1260 1746 2872 3502 4014 4896 5442 6276 7055 7720
816 1265 1751 2875 3505 4017 4897 5443 6278 7061 7723
817 1272 1758 2893 3509 4020 4899 5445 6283 7064 7729
818 1275 1761 2896 3515 4022 4908 5463 6286 7065 7733
853 1279 1762 2898 3516 4035 4918 5464 6288 7068 7738
854 128L 1764 2902 3518 4039 4920 5467 6290 7071 774!
863 1284 1770 2903 3520 4042 4923 5468 6294 7073 7748
864 1286 1771 2906 3521 4048 5012 5469 6297 7075 7752
865 1290 1773 2911 3523 4050 5016 5518 6298 7078 7753
867 1294 1774 2912 3524 4053 5019 5520 6300 7079 7754
870 1295 1785 2913 3540 4054 5022 5592 6304 7080 7755
871 1298 1788 2915 3542 407! 5024 5593 6305 7081 7756
876 1300 1796 2917 3561 4073 5031 5600 6306 7082 7757
877 1306 1798 2918 3568 4078 5032 5603 6307 7088 7758
878 1307 1800 2920 3569 4079 5036 5611 6308 7092 7759
879 1310 1803 2929 3572 4112 5037 5612 6317 7098 7761
885 1311 1804 2932 3575 4196 5040 5613 6321 7101 7762
887 1317 1806 2935 3581 4197 5043 5615 6322 7104 7763
894 1319 1808 2936 3582 4198 5044 5616 6323 7106 7766
905 1322 1810 2941 3583 4203 5046 56S6 6327 7112 7770
906 1329 1811 2942 3585 4204 5048 5659 6331 71 17 7775
910 1333 1813 2944 3588 4205 5049 5660 6336 7119 7778
917 1342 1815 2949 3591 4223 5050 5663 6339 7127 7779
918 1346 1816 2950 3595 4243 5053 5665 6348 7128 7788
919 1347 1818 2951 3598 4244 5058 5688 6350 7134 7795
920 1350 1823 2957 3599 4253 5059 5689 6353 7138 7796
922 1352 1825 2971 3600 4258 5070 5723 6354 7144 7797
925 1353 1830 2972 3606 42S9 5073 5725 6357 7149 7801
929 1355 1836 2976 3613 4273 5075 5726 6361 7153 7810
933 13S8 1839 2977 3614 4278 5082 5731 6362 7156 7811
940 1361 1844 2980 3616 4279 5083 5736 6364 7157 7813
942 1363 1850 2982 3622 4280 5086 5742 6365 7161 7817
943 1364 1853 2985 3624 4281 5088 5745 6369 7172 7828
951 1366 1854 3000 3625 4335 5091 5748 6372 7173 7829
952 1369 1855 3002 3629 4340 5096 5750 6377 7174 7836
959 1370 1857 3003 3631 4344 5099 5753 6380 7185 7839
961 1371 1862 3014 3635 4348 5101 5754 6385 7186 7844
962 1372 1863 3035 3639 4349 5109 5758 6388 7187 7848
963 1386 1864 3036 3649 4350 5110 5760 6390 7189 7849
966 1394 1992 3038 3654 4368 5114 5766 6392 7190 78S3
968 1395 1993 3040 3667 4380 5118 5767 6393 7194 7854
974 1399 1995 3041 3668 4386 5121 5769 6395 7197 7855
975 1405 1997 3050 3669 4387 5123 5771 6400 7200 7860
976 1407 2001 3051 3670 4389 5126 5773 6404 7203 7861
979 1408 2002 3084 3676 4390 5127 5774 6406 7207 7862
983 1409 2006 3247 3678 4391 5129 5777 6408 7208 7868
984 1410 2008 3254 3680 4392 5130 5778 6409 7212 7869
989 1411 2012 3258 3698 4445 5132 5786 6411 7214 7871
990 1412 2019 3263 3702 4450 5133 5788 6413 7222 7872
996 1415 2023 3266 3703 4478 5146 5792 6414 7223 7874
998 1421 2030 3267 3708 4479 5151 5794 6426 7226 7884
1016 1424 2063 3268 3709 4480 5155 5795 6431 7228 7885
1020 1425 2066 3276 3711 4482 5162 5810 6435 7233 7887
1022 1436 2072 3278 3714 4484 5164 5814 6442 7235 7888
1023 1437 2075 3284 3715 4490 5167 5819 6448 7237 7889
1026 1438 2078 3285 3717 4496 5171 5822 6453 7240 7891
1027 1442 2472 3288 3718 4498 5173 5823 6455 7248 7892
1028 1448 2476 3289 3720 4499 5174 5824 6467 7250 7895
1030 1451 2479 3290 3724 4501 5175 5828 6472 7251 7901
1033 1455 2480 3292 3725 4504 5176 5829 6474 7255 7907
1037 1457 2484 3293 3729 4506 5187 5883 6476 7256 7910
1038 1461 2492 3296 3731 4507 5189 5884 6477 7263 7913
1039 1467 2496 3297 3732 4508 5190 5892 6478 7266 7914
1042 1469 2498 3299 3733 4509 5203 5899 6481 7267 7916
1043 1470 2504 3305 3737 4510 5211 5900 6484 7270 7917
1050 1473 2506 3307 3738 4515 5214 5903 6487 7272 7923
1052 1474 2508 3308 3746 4530 5215 5905 6494 7274 7929
1059 1477 2510 3315 3748 4532 5216 5908 6495 7275 7938
1069 1479 2529 3318 3751 4S33 5217 5923 6499 7277 7942
1070 1482 2531 3320 3752 4538 5218 5932 6504 7281 7943
1073 I486 2542 3321 3762 4539 5219 5934 6508 7282 7947
1075 1487 2544 3324 3765 4542 5224 5935 6511 7284 7952
1088 1501 2546 3328 3766 4572 5230 5937 6517 7287- 7956
1090 1503 2550 3330 3767 457S 5233 5941 6520 7288 7959
1097 1508 2552 3331 3771 4578 5240 5943 6528 7293 7962
1099 1516 2553 3332 3772 4584 5246 5946 6530 7297 7965
1100 1518 2554 3334 3775 4598 5248 5952 6539 7347 7970
1101 1519 2557 3335 3781 4599 5249 5958 6541 7355 7973
1102 1520 2559 3337 3782 4602 5250 5974 6546 7357 7976
1104 1522 2561 3341 3784 4688 5257 5977 6547 7365 7977
1107 1523 2569 3344 3788 4696 5260 5978 6548 7370 7978
1109 1524 2571 3351 3798 4738 5264 5980 6552 7372 7984
1 1 10 1527 2572 3352 3802 4739 5274 5993 6556 7373 7989
1111 1528 2574 3356 3809 4744 5278 5994 65S8 737S 7990
1114 1609 2576 3358 3812 4753 5281 5999 6567 7376 7994
1117 1611 2578 3361 3813 4755 5282 6008 6569 7382 7996
1118 1615 2586 3367 3814 4756 5284 6012 6570 7383 7999
1128 1616 2589 3371 3816 4757 5286 6013 6573 7399 8003
2133 1617 2590 3372 3819 4758 5306 6018 6575 7401 8004
1134 1625 2601 3380 3820 4761 5311 6043 6576 7405 8007
1148 1628 2603 3381 3830 4762 5316 6044 6577 7463 8009
1153 1636 2604 3393 3841 4768 5320 6046 6578 7468 8014
1154 1639 2605 3397 3844 4769 5321 6062 6579 7493 8016
1156 1640 2606 3401 3846 4774 5323 6069 6580 7494 8017
1167 1645 2623 3409 3851 4776 5326 6071 6583 7499 8020
1168 1649 2624 3411 3858 4778 5327 6072 6588 7501 8021
1169 1650 2625 3423 3860 4782 5329 6074 6594 7507 8024
1172 1651 2631 3424 3868 4783 5335 6077 6598 7508 8030
1175 1657 2632 3427 3871 4784 5337 6084 6606 7509 8033

> 10314 11310
10316 1 1315
10318 11817
10319 11818
10321 11820
10327 11828
10336 11832
10436 11833
10451 11836
10453 11838
10480 11842
1048S 11858
10487 11859
10490 11860
10491 11861
10494 11866
10495 11875
10499 11880
10500 11881
10503 12388
10505 12392
10507 12393
10511 12395
10513 12396
10S16 12702
10520 12820
10522 12822
10529 12824
J0534 12967
10535 12975
10537 12987
10540 12988
10542 12989
10546 12993
10547 1305!
10552 13427
10605 13430
10606 13432
10608 13433
10611 13437
10623 13438
10633 13439
10635 13441
10636 13443
10637 13445
10640 13452
10641 13454
10643 13458
10644 13462
10645 13466
10658 13470
10659 13475
10660 13476
10662 13483
10669 13486
10670 13488
10671 13492
10673 13698
10676 13699
10678 13702
10680 13704
10681 13705
10687 13709
10692 13710
10701 13711
10702 13716
10704 13722
10707 13725
10708 13726
10837 13727
10843 13728
10850 13729
10851 13910
10852 13911
10856 13918
10857 13919
10863 13921
10869 13922
10871 13926
10884 13932
10886 13933
10888 13934
10897 13935
10904 13936
10910 13941
10912 13942
10921 13943
10939 13944
10952 13946
10965 13948
10966 13950
10971 13959
10978 13960
10985 13963
10988 13964
10989 13972
10991 13976
10992 13979
10994 14211
11000 14213
11001 I4216
11003 14229
11010 14233
11016 14235
11018 14240
11021 14241
11156 14248
11164 14250
11165 14258
11171 14260
11172 14273
11179 J4274
11182 14279
1 1226 14280
11231 14281
11237 14285
11239 14289
11240 14294
11242 14304
11245 14305
11249 14307
11250 14309
11300 14311
11307 14312
11308 14314

14315 17261
14512 17292
14516 17293
14638 17296
14639 17299
14640 17300
14646 17301
14650 17302
14652 17307
146S4 17308
15116 17310
15117 17313
15119 17314
15121 17317
15122 17320
15123 17321
15124 17327
15130 17330
15144 17336
15145 17337
15149 17347
15150 17355
1 SI SI 17356
15154 17380
15158 17385
15159 17566
15160 17568
15162 17573
15164 17576
15167 17579
15169 17SS6
15171 17592
15174 17599
15179 17820
15180 17S22
15185 17826
15190 17827
15196 17834
15341 17837
15345 17840
15376 17843
15379 17850
15381 17855
15390 17858
1539! 1786!
15392 17864
15397 17869
15458 17874
15460 17876
15462 17877
15463 17879
15466 17880
15478 17881
15480 17887
15482 17888
15484 17894
15488 17895
15489 17897
15819 17898
15826 17902
15828 17905
15832 17907
15837 17908
15839 17909
15840 17911
15842 17912
15844 17914
15961 17915
15984 17919
15986 17929
15988 17930
16228 17932
16230 17933
16237 17934
16924 17935
16944 17937
16946 17939
16948 17943
16949 17944
16950 17946
16952 17947
16954 17948
16959 17954
16964 17955
16970 17956
16973 17962
16974 17963
16976 17969
16980 17971
16981 17973
16988 17975
16991 17977
16998 17981
16999 17983
17001 17985
17003 17986
17004 17994
17010 17995
17017 17999
17019 18000
17026 18001
17028 18003
17029 18004
17035 18010
17037 18013
17038 18014
17051 18015
17054 18018
17057 18022
17060 18024
17062 18034
17064 18042
17067 18043
17075 18047
17077 18049
17080 18051
17085 18055
17088 18056
17091 18057
17093 18060
17248 18061
17253 18072
17256 18077
17258 18078
17260 18079

18081 1853S
18083 18543
1S0SS 18544
18089 18547
18092 18548
18094 18552
18095 18557
18097 18560
18100 18562
131 tO 18563
1S112 18565
18122 1SS73
18123 18577
18125 18581
18126 18SS4
18130 18591
18133 18592
18136 18595
18137 18597
18142 18599
18149 18602
18159 18603
18161 18604
18162 18606
18164 1 8603
18168 18610
IS172 18612
18191 1S616
18196 18624
18198 18627
18199 18634
1821! 1S638
18213 18639
18215 18640
18216 18648
18220 18649
18221 18654
18227 18656
18229 18660
18230 18665
18232 18668
18240 18671
18247 18672
18249 18675
18250 18680
18251 18682
18254 18685
18255 18688
18259 18689
18260 18691
18261 1S692
18264 18694
18266 18695
18272 18698
18283 18704
18289 18705
18291 18706
18299 18709
18300 18716
18301 18717
18305 18721
18316 18725
18317 18727
18324 18729
18325 18734
18331 18736
18337 18737
18338 18739
18344 18745
18345 18750
18346 18758
18350 18760
18356 18764
18358 18767
18360 18768
18362 18770
18365 18771
18367 18776
18369 18777
18377 18780
18379 18788
1838S 18790
18387 18793
18391 18794
18392 18797
18393 18800
18400 18811
18405 18813
18412 18814
18413 18817
18415 18821
18417 18822
18420 18823
18421 18824
18422 18827
JS428 I8829
18430 18S31
18433 18835
18434 18838
18438 18842
18440 18843
18443 18846
18445 18847
18448 18850
18449 18858
18452 18861
18456 18862
18457 18863
18458 18865
18459 18866
18461 18872
18462 18874
18464 18880
18465 18884
18471 18889
18477 18892
18493 18903
18504 18915
1850$ 18925
18507 18927
18511 18928
18519 18929
18523 18932
18526 18935
18532 18938

18942 19564
18948 19567
1S949 19570
18962 19580
18966 19592
18968 19594
18973 19596
18980 19608
189S2 19614
18987 19616
18991 19618
18992 19620
18995 19626
18999 19627
19006 19630
19014 19631
19017 19633
19019 19635
19024 19636
19026 19640
19028 19642
19029 19651
19030 19653
19031 19654
19032 19658
19036 19662
19043 19665
19053 19666
19056 19669
19058 19676
19063 1967S
19064 19679
19065 19682
19067 19699

19068 19700
19071 19710
19075 19715
19076 19718
19079 19723
19080 19726
19081 19727
19094 19729
19095 19733
19097 19736
19100 19738
19101 19746
19103 19748
19104 19752
19107 19757
19109 19760
19112 19762
19113 19764
19115 19768
19119 19772
19123 19774
19129 19776
19130 19777
19136 19778
191-45 19779
19146 19783
19148 19784
19149 19790
19152 19795
19157 19797
19158 1 9798
19162 19799
19163 19801
19168 19802
19180 19808
19183 19812
19186 19814
19189 19821
19193 19824
19195 19826
19196 19829
19197 19834
19200 19839
19202 19843
19205 19844
19207 19846
19209 19847
19210 19849
19216 19851
19217 19852
19219 19855
19225 19861
19229 19871
19231 19875
19237 19877
19238 19884
19239 19887
19242 19888
19243 19890
19244 19897
19246 19901
19247 19902
19248 19904
19249 19905
19254 19907
19259 19908
19260 19910
19261 19911
19262 19915
19264 19919
19269 19921
19272 19924
19274 19935
19276 19936
19278 19937
19283 19943
19294 19947
19296 19948
19408 19949
19415 19951
19417 19952
19418 19955
19423 J99S6
19428 19963
19547 19964
19548 19967
19549 19979
19550 19992
19551 19994
19552 19996
19563 20000

The Chase Manhattan Bank,
National Association,

(Corporate Bond Redemptions)
1 New Your Plaza, 14th Floor,

New York, New Yortc 1008 1

.

The Chase Manhattan Bank,
National Association,

AI.RueCambon,
75001 Paris.

Interest accrued and unpaid to September let, 1

Dated August 14th, 1988.

The Chase Manhattan Bank.
National Association.
Woolgata House,
CotamBn Street,

London EC2P2H).

Banque Bruxelles Lambert S.A.,
24 Avenue Mamix,
1050 Brussels.

986, on said Bonds,w9be paid ri the usual manner.

Chase Bank A.G..
Taunusanlage 11,

6 Frankfurt (Main) 1.

Swiss Bank Corporation,
Aaschenvorstadt 1,

Basle.

Petroleos Mexicanos
By: The Chase Manhattan Bank N.A.,

New York as Principal Paying Agent

AFINANCIALUMES SURVEY
LONDON DOCKLANDS
WEDNESDAY 1st OCTOBER 1986

The Financial Times proposes to publish a survey on the above. The editorial synopsis covers the

following aspects:

THE FOUR ZONES OFFICE DEVELOPMENT
INDUSTRY TRANSPORT
HOUSING DOCKLANDS AS A PLACE TO LIVE
PROFILES ARCHITECTURAL OVERVIEW

For a friU editorial synopsis and details of available advertisement positions, contact1

Andrew Wood, Financial limes
10 Cannon Street, London EC4P 4BY

or telephone 01-248 8000 z 4129

FINANCIALUMES
EUROPE’S BUSINESS NEWSPAPER
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Professional Associate
Corporate Finance City
Our client is a new company formed to provide a high-quality and totally

objective corporate advisory service, particularly to large and medium sized

companies and with an emphasis on corporate planning and merger and
acquisition advice. The company is well capitalised with shareholders from
North America and Australia in addition to the UK.

This appointment - which could well lead to a Directorship - thus
represents an arguably unique opportunity to play a leading role in the
development of a small, specialist organisation dedicated to the very highest
standards of professional excellence, integrity and confidentiality entirely

free from conflicts of interest.

The person we seek, probably professionally qualified or a business
graduate in his/her late 20’s to late 30‘s, will above all have exceptional
technical corporate finance skills, developed in merchant banking or
perhaps in a major professional firm. Personal qualities suited to the
development of high-level client relationships are. of course, also essential.

A generous remuneration package wifi include share options and is

negotiable to a level likely to interest an Assistant Director or Manager in

the corporate finance department of a leading British house. Please apply
in strictest confidence, quoting ref: 245/6/FT. to T. C. Walker. Managing
Director, Charles Barker MSI, 30 Farringdon Street. London EC4A4EA.Tel:
01-6341141.

CHARLES BARKER
SELECTION- SEARCH-ADVERTISING

j
Wood Gundy Inc.

30 Finsbury Square, London EC2A 1SB
is planning to develop its money market trading

and sales capability to complement its highly

successful Bond trading operation. Applications

are invited from qualified personnel with at least

two years successful experience.

Salary negotiable plus usual fringe benefits.

Please apply in writing with full career details to:

W. J. Meredith Personnel Manager.

INSTITUTIONAL SALES
Brewery Sector

Grenleil & CofegMve Lid. now a wholly-ownad subsidiary of Canadian
Imconal Bank of Commer-o, wishas :o appoint a Salesman to mark*

l

its research in the brewing, distilling and leisure sector. The ideal
candidate will have a successful record of institutional selling, but
well qualified applicants with appropriate industrial experience will

be considered.
Write to:

DAVID FITZSIMON. GRENFELL & COLEGRAVE LTD
55/61 MOORGATE. LONDON EC2R 6DR

Financial Times Thursday August 14 ijNft

US INVESTMENT bank

TO £30,
000+benefits ®

Aleading U.S. ^vestoentb^k, which is

career opportunities avaiiams

records ofachievement in their academic and profes^on^

backgrounds. ...
.

The ideal candidates will be interested in jouaBg
;
an

orgarrisadon^which offers a dynamic working environment

and compensates hard work accordingly-

In addition, individuals should demonstrate strong- com-

munication skills and a commitment to career expansion.

Ifyou feelthatyou havethe necessaryqualities and
would like;

to discuss these positions further

Palfery-Smith on 01-6294463 (or01-6976811 af^.OQpm)

or write enclosing a full career history quoting ref GJP54vQ to

the address below.

H5iusoM&wniBLagrBft^

Group Seer
Yorkshire

To £40,000 + executive benefits

Our client is a progressive multi-national Group acknowledged as the world

leader in the manufacture of specialist metal products for the energy, civil

engineering, telecommunications and transport industries.

This is a wide ranging and influential role which offers considerable scope for

personal development As a full member of the executive team, the successful

candidate will be involved in all aspects of corporate strategy and business
planning. In addition to the statutory requirements of the position,

responsibilities will be tailored to reflect experience and capability but could

include systems, personnel and property portfolio management

Candidates - probably in their 40’s - will be graduates with significant

experience of the function within a major pic— preferably with an international

dimension. A legal qualification will be especially relevant

Salary will be for discussion as indicated, thecomprehensive benefits package
will include a quality car and assistance with relocation expenses, where
appropriate.

Please write- in confidence- with full details. A. L Brown, ref. B.621 04.

HAY-MSL Selection and Advertising Limited,

Oak House, Park Lane, Leeds LS31EL.

Offices in Europe, the Americas, Australasia andAaia Pacific.

MANAGEMENTSELECTION

JAMES CAPEL & CO.

EUROPEAN ANALYST
We require a European Analyst to augment the team in this

rapidly expanding Department of our International

Division.

The successful candidate will have had some analytical

experience in the financial or stockbroking sector, though
not necessarily in European markets, and mustbe fluent in

French. Preferred age range 25-35. The position offers an
attractive remuneration package and excellent future

prospects.

If you think you may be interested please write in

confidence, with details ofcareer to date, to Roger Hometf,
European Department, James Capel & Co., afc-

James Capel House,
P.O. Box 551,

6 Bevis Marks,
London, EC3A 7JQ.

AN OPPORTUNITY IN
FUND MANAGEMENT

The Royal London is a major U.K. insurance
company with total assets of more than £2.0 billion.

We are seeking to appoint a fund manager who will

play a leading part in the management of a wide range
of investment funds. Applicants should have a good
degree in Economics or a closely related subject,

together with at least 12 months' experience of equity

research and investment analysis. To the right person
we can offer an attractive salary, substantial fringe
benefits and excellent prospects for rapid career

advancement.
If you are interested in this position, please write,

enclosing c.v. to:-

Tbe Investment Manager.
THE ROYAL LONDON MUTUAL INSURANCE

SOCIETY LIMITED,
Royal London House,

Finsbury Square, London EC2A IDS.

TULLETT & TOKYO FOREX
INTERNATIONAL LTD

SEEK AMBITIOUS STAFF TO WORK IN THEIR
INTER DEALER BROKER(BDR) OPERATIONS

Articulate persons preferably with currency broking
experience or stock broking knowledge In gilts/equities

should contact:

ILCherUn on 01-2365761

Applications are invited for the

position of

CHIEF EXECUTIVE ts

CHARLTON ATHLETIC

FOOTBALL CLUB

Selhurst Park,

London SE25
The appointed person will be
responsible to the Board of
Directors for the Club's Com-
mercial and Administrative acti-
vities.

Applications, which will be
treated in the strictest confi-
dence are to be addressed to
the Chairman, and marked
Strictly Private and Confidential.
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Managing Director
Rabone-Chesterman limited

c£30,000 + bonus, share option & car
Bxrmingham/SheffieZd

Rabone-Chesterman limited is a well established and profitable subsidiary company of
Bardscy Pic and positioned as a core business in the future development ctf this £30m.
turnover Group.

The company manufactures linear measuring equipment and Rand tods for industrial,

professional and D.I.Y. markets - and is a brand leader with substantial worldwide export

business. Turnover is c.£10m. and some 500 people are employed at factories in

Birmingham and Sheffield.

Reporting to the Group Managing Directory the newMD's key objectives will be todevelop

and fulfil strategies to significantly improve the company’s profit return, increase market
share and further develop the product base. Strategies may include acquisition.

Candidates, aged 38 to 45, are most likely to currently hold a general management
appointment in market-led manufacturing industry and be seeking greater strategy/

policy involvement. They must have a strong financial and market orientation. Preferred
qualifications are a degree in engineering, science or business studies.

Commencing salary will be c. £30,000 plus attractive benefits package including profit

related bonus, share option, quality car and relocation assistance,‘where appropriate.

Please write in confidence with CV to:

Geoffrey Heath,

Heath and York Associates (Executive Selection),

35 Dean dough Office Park, Halifax,

West Yorkshire HX3 5AX.

ASSOCIATES XUlK.

FINANCIAL Financial Futures Trader Tokyo

DIRECTOR
+

H'Rltla'b n* £kponding Tokyo office of British Commodities broker is now
sssklng energetic young parson to be » Future, Trader on t»e

rnmanenJ 2 th®. «ndid«te of the right calibre. Jiged around 26, of good
££8111 rfiCI Bducational background (it

^
least A' level) and with over oneVU yoer s trading experience in financial futures.

for .small expanding

group of companies

based in Kent

Apply in writing + CV
in strict confidence to:

The Comptroller

Chilston Park

Sandway, Maidstone

ME17 2BE

Interested candidates should contact:
Hark Hawking on 01-236 8192
JAC RECRUITMENT
S3 College Hill

'.-nidan EC4R 2HT IR
Appointments Advertising

£41 per Single Column Centimetre and £12 per line
Premium positions will be charged £49 per

Single Column Centimetre
Far further information call:

Louise Hunter : 01-248 4864
Jane Liversidge : 01-248 5205
Daniel Berry : 01-248 4782

BRANCH
MANAGF.RS

Remuneration exceeding
£50,000+ Unique Perks

Target Financial Consultants is the
direct sales divisionoftherapidly expand-
ing Target Group PLC. As a result of
continuing growth we seek highly motiv-
ated professionals toleadanddevelopnew
teams.

Successful candidates will have proven
trade records and at least five years
experience in the financial services sector.
Additional requirements indude first dass
communication and managerial skills.

This highly rewarding and challenging
role offers excellent prospectsfor substantial
capital gain as well as performance related
remuneratioa

Interested applicants should contact
Lee or StanIey Jackson on

01-631 3194, or write to them in complete
confidence at the address below:

TARGET
TARGET F1NANCIAI
_ CONSULTANTS

TheTFC Partnership
1 Bedford Square,London,WC1B3RA.

OUTSTANDING MANAGES IN SOFTWARE
development and design

raquir«* to^n^ciT^ha^dg^1

/ wmiMwi laduatry
s“M?»»ful Candida™™»«reh institution or In lndu«ry »nd^yi ^rJLiSS ‘V*1 9°**°*

•

ground in (nv&Mmftnt ban kina unriin. i« „1 hav* M9» bfltit-

JUjj
™»Uir® » wrong outgoing Mn£niutJ*£!£lt,rand admint*trailvb skill*. C8*™»M|n‘w6w"*

Contact:

Phil Barent on 01-377 Q7S
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International Appointments
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The society for Worldwide Interbank Financial Telecommunication
- (S.W.t.F.T.) whose headquarters are In LaHulpe. Belgium is an internatio-

nal service company working for the benefit of Hs members, overa 1200
major banks. SWI.FI provides extremely fast efficient and cost effective
International banking services through its state-of-the-artcomputer-based
operatingsystem.

Ai yourLondon office, wo have presentlyan opening fora

field coordinator „
The position wtainwtve:

working in dose contactwithS.WIH member banks at all management levels

agoodknowledge offoreignexchangebankingpractices
asourrtknawledgeoffalenwlbanking operations curtroutines

. . . _ a basic knowledge of corrmunications terminals and In particular their
Practicalapplication

some have/ In Europe.

Tim Ideal candidate will have:

# -

freedom to

tt^posdbilftyfyp make oobreer In a growing international organization

^od rerrujnofotkinord benefits piogrcnps

.
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If this is the dKpienging position you have been waiting foe

detailedC.Vwjdphotograph to
The Pea&mefTfOpartmont&WJIZ S.C.

Avenue ErnestSolvay 81 - 13WLAHULPEZBELGTUM-

'-.v.IIG9W
Division, Brisbane

Finance
Manager

THECOMMNY
GEC Australia isa leading Australian electrical

engineering company with ever3000 employees
and an annualtumoverapproaching A$400 mQGon.

the DIVISION
TheHeavy Engineering Division hasan annual .*

turnover ofoverA$40mHBonand employs800
peoplebased on itsworksinBrisbane, Queensland.

ftdei^nsandaianufett*iresawide range of

transformers, switchgearand traction motor
equipmentas well as providing a repairand after

sales service formajor plantand machinery.
The DivisiorihasoneofAustralia’s largest heavy
machmirigarKJfabricatk^feKyJft^arKlirsorc^

book hasgrown rapkffy -

THE POSITION
TheFinanceManagerterespoostoleto the Divisionai

ChiefExecutive forth©ftiH Accounting and Financial

Controliunefionand is expected to playa key role

in theprofitable management ofthe Division.The
position caUstora fufly qualified accountantwho
has alreadygabledconsiderable practical

experience, including job costing, relating to the

manufacture of engineering equipmentand who,
currently; is responsible for a complete Finance
function in theengineering industry

Thte tea senior DMsionaJ position, carrying a
competitive remuneration package which includes

acompany earand relocation expenses.

Interviews vufflbe held in London, in eartySeptanbee

Written applications, with detailed

C.V in confidence to the

Director ofOverseas Operations,

The General Electric Companypic,

1 Stanhope Gate, LondonW1A1B1

International Banking

MIDDLE EAST

A major Middle Bast bank is seeking a correspon-

dent .banker to manage its Banking Relations I^epart-

meat. Primaiy responsibilities include liaison with

all correspondent banks, especially developing

business via correspondent contacts. Demonstrated

success in bank marketing and operations a must

Apphcants should have three to four years* experi-

ence in this field.

Applicants apply to: Base A0213

namdaZ Times, 20 Camon Street, Lon&m BC*P 4BY

ROYWEST TRUST

CORPORATION LIMITED
TRUST OFFICERS

Due to continued expansion, the ROYWEST TRUST
GROUP, one of the largest groups of companies

offering international services involving a variety

of jurisdictions, wishes to engage experienced Trust

Officers for positions in the Bahamas and the

Cayman Islands.

Applicants should have a minimum of five years’

experience in trust administration. Trustee qualifi-

cations are a necessity.

The posts to be filled offer a very attractive tax-free

compensation package which includes allowances

and annual return air fares for the Officer and

dependents, pension plan, and medical and life

insurances.

Preliminary interviews will be carried out in London
and interested applicants should forward a resume

of education and experience, which will be treated

in strictest confidence to:

—

The Vice President—Europe

RoyWest Trust Corporation limited

PO Box 59
33 Athol Street,

Douglas,

Isle of Man

Trust
Officer
Gibraltar

c £18,000 p.a.

plus generous
expatriate benefits

INVESTMENT

INSURANCE

MANAGER
Experienced investment
manager to manage

Swiss marketing office

of investment and
insurance company with
substantial funds under
management and a
highly successful

Traded Options Fund.
Preferably

German/Francfa/Hn^ish
speaking with experience

in marketing
insurance-related
investments and
managed funds to
European investors.

Based in Geneva.
Attractive financial
package offered.
Telephone or write:

Varia Holdings limited
Box 4, 84 Wardour Street

London W1
Tel: 01-437 2052

EMPLOYMENT

CONDITIONS

ABROAD

LIMITED

An International association of

employers providing confidential

information to its member
companies relating to

employment of expatriates

and nationals worldwide

Anchor House, 15 Britten Street

London SWJ 2YL

Teb 01-351 7151

Appointments

Advertising

£41 per Single Column
Centimetre and
£12 per line

Premium positions will

be charged £49 per
Singte Column Centimetre

NORTH AMERICAN
ENERGY COMPANY

seeks to fill this Fall the position of

GENERAL MANAGER
of Its EGYPTIAN PETROLEUM OPERATIONS

Candidates should have a petroleum engineering or similar

background and strong exposure to oil production and pipeline

operations as well as marketing and governmental relations.

The position is a very senior one and suitable to candidates

in the 45/50 age group who have recently held similar

responsibilities.

Location: Cairo

Please send applications with full career details marked DEL
General Manager to:

R- F. Schwab, Vice-President

DENISON MINES LIMITED

c/o R. Roney, 84 Brook Street, London W1Y 1YG

The HongkongBank Group is one of the world's leading financial

organisations and operates Trustee services in several countries. An
opportunity has now arisen for an experienced Trust Officer in The
HongkongBank and Trust Company, Gibraltar.

The successful candidate, ideally aged between 30 and 40. should have
at least 5 years' experience in the setting up and administration of
personal trusts, off-shore banking management and the administration

of funds, and be an associate member of the Institute of Bankers
(Trustee Diploma) or have some other relevant professional

qualification. He or she must be able to demonstrate a familiarity with
international taxation and a broad knowledge of banking and
commerce.

Primary responsibilities will include controlling the day-to-day

administration of the Trust Department and the analysis and effective

servicing of clients' needs.

The initial contract will be for 2 years, renewable by mutual agreement.
Conditions of service are excellent. Generous expatriate benefits

include end of contract gratuity of 25% of basic salary, as well as free

furnished accommodation, six weeks annual leave with free air travel,

children's education allowance and medical expenses.

Applications with full curriculum vitae should be submitted by 29
August ro:

International Recruitment Officer

5i3Xr“°™'Hongfe)ngBank<X>
London EC2P2LA _. _

Toe HoagLoot and Satanghn Bank tog Corporation

taJ/ssco

SeniorAppointments in
Finance&Computing

Tanzania
The Tanzania Electricity Supply Company

(TANESCO) supplies some 93°t ol the power
consumed in Tanzania and provides a public

electricity service to approximately 590,000
consumer throughout the country It is about to
undertake a CP* year rehabilitation and training

programme, valued in excess of $90 million, and
funded bya consortium of authorities Including

the Wbrld Bank.
As part of this programme, we require the

following personnel.

Financial Advisor
We’re looking for someone with a post-

graduate qualification - at least an MSc - in

Finance who is a member of a recognised
Accountancy body 'ifouTI need at least ten years
post-qualification experience as an Accountant,
with some advisory or consultancy experience,
flue of which must have been gained with an
electricity undertaking. \buU also need a thorough
knowledge of computer operations and controls

astteyapply to financial transactions-and the
abfflty to pass on your skills through a suitable
training programme.

During your careeryou win also have gained
a thorough knowledge of Financial Analysis, a
working knowledge of Economic Analysis, and
you wfll be familiar with the design and Imptement-
ation of computerised management information

system, including planning, budgeting and
budgetary controls.

This is a prestigious appointment and you
will be advising, and directly responsible to, the
Managing Directoc Among your priorities wfll be
a review ofour accounting manual and financial

regulations- pius constant systems revtew-
wWi a view to instigating improvements where
necessaryand summarising accepted systemsfor
the manual. \bu wfll liaise with other directorates

In order to set up the required Information Systems
and project future financial systems requirements
in One with our expansion.

Computer Services Advisor
Wte’re looking tor a Computer Graduate wfih

at least an MSc who is a member of one of the

computer associations. \buH need a minimum of
ten yeanf post-cyaduation experience which must
includeComputer ApplicationsProgramming
(In both business and scientific environments),
SystemsProgramming and Systems Analysis
and Design.

During this period we would also expect you
to have gained practical experience in the use of

micro computers; computer network communi-
cations; designing and implementing a data base
management system; dealing with management
of information systems with a bias towards a
decision support system; and distributed data
processing. In addition a thorough knowledge of
data structures and knowledge based systems
would be an advantage.

Probablyalready working in a Utifity

company in billingand revenue collection, stores
and general accounting as well as payroll appli-

cation, you wiS actas an advisor; and report dkectiy

to our Data Processing Manager \bur role wfll

include maintaining existing applications systems,
acting as an on-the-spot practical expert rather

than a consultant. \bu win also review our Billing,

General Accounting, Rsyrofl & Personnel Records
and Stores Systems and make recommendations
accordingly as well as investigating the develop-
ment of new systems.

\bu would be expected to participate in the
training of our EDJ? stall in recent devetopmertis
In Information processing techniques and
methodologies, as well as being Involved in the
planning ofa management information system
at corporate level.

For both positions considerable expertise is

required and R is unfflmly that anyone under the
age of 35 years win have gained the necessary
experience.

Successful applicants can expect a com-
petitive salaryand benefits package, including
relocation expenses.

Please write with full details to

TANESCO, c/o Alan D. Hampton, Engineering &
Power Development Consultants Ltd,

Marlowe House, Station Road, Sidcup, Kent
DA15 7AUU.K.

The dosing date for receipt of appfications
is 15 September 1986.

MAJOR TREASURY OPPORTUNITY

Successful International Bank wishes to appoint a

Treasury Manager/
Chief Dealer

to its Hong Kong Office. A thorough knowledge of the Foreign

Exchange -and Money Markets is required, together with practical

trading knowledge of new instruments including SWAPS, FRAs
and Futures. Salary and benefits package commensurate with

experience.

If you believe you have the drive and background to run a busy

team and have not less than 10 years’ experience in the market

place, send your curriculum vitae to:

Boa: A0239 ,
Financial Times

10 Cannon Street, London EC4P BY

SENIOR INVESTMENT MANAGER

FOREIGN EMPLOYMENT

A Bahrain-based international insurance company is seeking a senior-level Invest-

ment manager to bead its Investment Department. The person should be a good

manager, administrator and able to train the Investment Department employees.

Candidates should have at least seven years of experience and have a degree in

busmens of flnanpp. An MBA and CFAwould also be helpful.

Bahrain is a pleasant place Co live and the position provides an attractive

compensation package.

Please send your resume to:

London Contaet Office, 8th Floor — Section B
Plantation House, 81/35 Fenehurcb Street, London EC3BJ 3DX
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TECHNOLOGY: Computing

Louise Keboe, in San Francisco, looks at the Intel microprocessor which is set to bare a profound impact on the computer industry and its customers

The ‘turbo’ that will

boost market competition
ONE CHIP, more than any
other, is responsible for the
M microprocessor revolution."
Intel's ‘'8086'' microprocessor,
the brains of the IBM personal
computer and its many imita-
tors. brought low-cost high-
performance computing to the
business world. Now a third
generation 8086—appropriately
named the 386—is about to fol-

low in its predecessors’ foot-

steps. and promises to have a
profound impact upon the entire
computer industry and its

customers.
The 386, introduced with

great fanfare by Intel, of the
US. last October, is about to
make its debut in a new genera-
tion of microcomputer systems,
ranging from very high powered
personal computers (PCs) to

engineering workstations and
“work group” computers that
take over the role currently
played by office mini computers.
A 32-bit microprocessor, the

386 is far more powerful than
its predecessors because it

moves and manipulates informa-
tion 32 bits at a time instead
of the 8 or 16 bit moves of

older micros. Most minicom-
puters and mainframe com-
puters are 32-bit machines, and
32-bit processing is seen 'as

adequate for all but the most
demanding computer applica-

tions. With the move to 32-bits,

the microcomputer has
effectively caught up with tradi-

tional computer technologies.

The implications for the com-
puter industry are far reaching.

“The emergence of the 32-bit

micro has destroyed the
distinction between computer
companies,” says Stephen
E. Yoken. director of tech-
nology research for L. F.
Rothschild, Unterberg Towhin,
a New York investment bank.
"All levels of the computer in-

dustry are now directly compe-
titive and can offer products of
comparable functionality,” he
points out. The intensity of

competition in the computer
industry will rise "to a magni-
tude never before experienced,”
he predicts.

“Intel’s entry into the 32-blt

micro arena came later than
that of its chief rivals, the US
companies Motorola and
National Semiconductor. Never-

The battle for unit

sales will rise to
£a magnitude never

before experienced’

the I ess, the 386 is widely ex-

pected to be the most successful
32-bit microprocessor. In large

part this is because the 386
inherits a wealth of applications

from Its predecessors the 8086
and the more recent 286. Un-
like rival 32-bit micros, the
386 is fully compatible with
the estimated $5bn worth of

programs written for IBM per-

sonal computers (and com-
patibles).

The vital statistics of the 386
are awesome. It boasts a per-

formance of 3-4m instructions
per second (mips) and Is able
to address 4bn bytes (charac-
ters) of physical memory and
64tn (million million) bytes of
virtual memory- What this

means in practice Is that a 386-

based microcomputer will run
IBM-PC type programs 16-17
times faster than existing
machines and that far more
sophisticated applications will

become practical on these soon
to be available “ turbo ” PCs.
For many personal computer

users, the power of the 386 may
be wasted. How many personal
computer users, for example,
really need the speed of the
386? Only so-called "power-
users *’ who create large
sophisticated computer models
will really make use of the raw
horsepower of a 386-based PC,
Intel acknowledges.
For most PC users, however,

the 386 represents a promise of
easier to use software.
Programs such as those cur-
rently available for Apple's
Macintosh computer, with
features such as poll down
memies and icons, are in fact
far more sophisticated and take
up more memory space than
most IBM PC applications. "You
are going to see Macintosh-type
applications that run 10 to 20
per cent faster on a 386 based
machine,” " predicts George
Alexy, Intel microprocessor
marketing manager.
Some time in the future, per-

haps five to 10 years from now,
the 386 could become the
engine that drives a powerful

borne computer. Alexy ventures.

The usefulness of today's
personal computers depends
upon bow well the user is able
to adapt to the machine, he
points out. “In the future, we
see the potential to mold com-
puters to fit the user.” The
power of the 386 combined with
new data storage technology
and sophisticated software
techniques will create a huge
potential market for home com-
puters. he believes.

In the meantime, however,
the 386 is expected to make its

mark first in top-of-tbe-line

office type personal computers.
The chip can be used as a direct
replacement for the 286, which
is currently used in the IBM PC
AT personal computer and com-
patibles, to speed up perform-
ance.

Intel is also touting -the poten-
tial for the 386 in engineering
workstations. A unique feature
of the 386 is its ability to run
multiple operating systems. The
operating system is the program
that controls the inner workings
of the computer system. Act-
ing rather like a traffic police-
man, the program directs data
“traffic” to memory, to the pro-
cessor or to data storage disks.
While almost every other type
of computer has a single operat-
ing system, the 386 processor
can simultaneously handle the
instruction of more than one.

In particular, the chip is cap-
able of running MS-DOS—the
operating system used for IBM
personal computers and com-
patibles—at the same time as
running Unix, a widely used
minicomputer operating system.

In practice, the multiple
operating system capability of

the SS6 will mean that a sophis-
ticated computer-aided-design
program, for example, can be
run on the same machine as a
standard spreadsheet or word
processing program.
While the 386 will certainly

face significant competition in

applications outside the office

environment, it is dear that
Zntel's dominant position as the
supplier of microprocessors for
personal computers will ensure
the success of the 386. 32bit
microcomputer systems will

represent a multi-billion dollar

market by the end of the decade,
according to market analysts,

and they predict that office auto-

mation applications will make
up over 80 per cent of that busi-

ness.

Compaq set

to be first

past post
FOR personal computer manu-
facturers. the 386 represents “a
major step up in performance
capability, without sacrificing

compatibility,” says Mike
Swavely, marketing vice presi-

dent of Compaq Computer, the
leading US manufacturer of
IBM-compatible personal com-
puters.
Compaq is expected to be one

of the first major personal com-
puter vendors to introduce a

386-based system. Although the
company will not say exactly
when it will launch the new
computer. Industry reports
suggest that it may come as

early as next month. This
would give Compaq an easy lead
over IBM, which is not expected
to introduce a 386-based com-
puter until next year.

The 386 is ideally suited tn the
personal computer market
because it can run the wealth
of software applications
designed for the IBM PC, but
IBM’s apparent tardiness in
committing to the 386 for its

next generation personal com-
puter has some observers
worried. IBM could, they say.

adopt a customised version of

the new micro to fend off its

many imitators. Or, some
suggest, IBM could develop a
proprietary operating system
for the 386 as a defence against
the clones. More than likely,
however, IBM will watch the
development of the 386 market
and enter only when the chip
has earned Its commercial
spurs.

One- factor holding hack
IBM's entry may be the fact

DHL€.
4

GENERATINGSETS
2.5KVA-5MVA

Standby orPrime Power.
Stationary,Portable

or Mobile.

Dak Electric ofGreat Britain Ltd,

Tel: 0723 514141 Telex: 52163

that the performance of the 386
Is so impressive that it might
detract from IBM sales of more
expensive machines.
Compaq is not worrying about

IBM’s opinion of the 386. “We
don’t have to wait for IBM's
blessing on the 386,” says
Swavely. “It is possible to
design a 386-based machine that
is fully compatible with the
industry standard and which
offers higher performance.”
Running programs designed

for g»isring 16-bit personal
computers such as IBM’S PC AT
or Compaq's Deskpro 286, a
386-based system will be two to
three times faster, Swavely says.
The 386-based personal com-

puters will become high per-
formance alternatives to current
16-bit systems, selling initially

for around US$6,000 to 88.000
for a fully configured system
with monitor, hard disk and
floppy disk drives, Swavely
predicts.
He sees current 286-based

systems such as the IBM PC AT
becoming the standard office-

type workstation. Sales of 386-
based systems will take off next
year, and by 1990, the $86 will
have become the mainstream
business personal computer, he
says.
Compaq and other personal

computer manufacturers are
also enthusiastic about the 386‘s
chances in the engineering
workstation and other sectors
of the computer market. For
them, the 386 represents a new
opportunity to challenge some
of the world’s largest computer
makers.

Raw power goes on offer to engineers And speed will cut expert system costs

PITTING the wits of the 386
against some of the toughest
problems are makers of

engineering workstations. These
machines, the laboratory equi-
valents of the persons! com-

E
uter. must be able to handle
uge” amounts of data—the

faster the better.

The 3S6’s raw computer
power and its ability to run
programs written for the Unix
operating system will he impor-
tant factors in the engineer-
ing market. Only engineers will
fully appreciate the huge “vir-

tual” memory capacity of the
386 that “tricks" the computer
into believing that it has 16,000

times as much data storage

space as its real four giga-

bytes (4bn characters). For
comparison, a standard per-

sonal computer today has just

640 kilobytes (640,000 charac-

ters) of memory.
But the 386 will face some

tough competition in the
engineering market from
engineering workstation manu-
facturers such as Apollo and
Sun Microsystems, and from
companies that chose rival
Motorola’s 68020 32-bit micro,
or National Semiconductor’s
32000. And there is also IBM
to contend with, with its high
end proprietary PC RT.
Already, however, several

companies are designing engin-

eering workstations around the
386.

Typical of the types of uses
that the 386 may be put to in the
engineering world is a system
under development at Land-
mark Graphics, a Houston,
Texas-based company that sup-
plies computers to the oil and
gas industry.

Landmark offers interactive
graphics workstations used to

analyse geophysical and geologi-

cal data gathered during oil

exploration activities. The com-
puter displays images of the
sub-surface of the Earth, allow-

ing a geophysicist to analyse,

alter and look from different

angles at an image of a possible
oil deposit
Landmark's current system is

based on the earlier Intel 286
micro, so the company plans to
offer customers an immediate
upgrade option, “for a moderate
price, ” that will double the
speed of Landmark’s software.
But Landmark plans to exploit

the potential of the 386 much
further. The company will re-

write much of its software to
run under the Unix operating
system to take full advantage of
the 386's 32-bit capability and is

also working on multi-proeessor
configurations of the 386 that
would build up a micro, super-
computer. ’

.
-• •

THROUGH A series of agree-

ments with artificial Intelli-

gence (AI) software com-
panies, Intel aims to open a
new market for its latest
microprocessors as a standard
“ platform ” for expert
systems.

The commercial develop-
ment of expert systems

—

programs that ape human ex-
pertise and judgment—has
been constrained by the lack
of a low-cost standard com-
puter that is powerful enough
to handle these complex
programs. Although several
specialised “ symbolic proces-

.

sort” specially designed for

(AI) applications are avail-
able they are typically ex-

pensive—costing US$59,000
to $75,000—and can only be
used for the AI programs.
Users are forced to acquire

extra pieces of equipment,
one for AI and a second for
conventional tasks such as
office automation. Still

another computer may he
required for technical nan-AI
applications such as computer
aided engineering. AI appli-
cation software is often not
transferable even to different
symbolic processors.

The lack of a low-cost
standard processor capable ef.

-handling .AI programs has

seriously inhibited the com-
mercialisation of expert sys-
tems, Intel claims.

Artificial Intelligence pro-
grams place tough demands
upon the computers that run
them. The programs and their
data structures are typieally
enormous, requiring tens or
hundreds of megabytes (mil-
lion characters) of storage.
The size and complexity of AI
processes require heavy com-
puting power beyond the
range of many machines.

Dedicated symbolic proces-
sors address this challenge by
supporting key AI procedures
with specialised hardware, but

V .. >r ;
• • - ,

high performance general pur-
pose computer systems can
make up for the lack of
specialised hardware with raw
speed.

To ease the 386 into the
artificial intelligence market,
Intel has encouraged AI soft-
ware firms to develop AI
software tools, for the micro-
processor. Five specialist US
software companies are cur-
rently developing artificial
intelligence programming en-
vironments for the 386, and
one of the leading US expert
systems companies, Tefcmw-
ledge, is currently adapting
its expert system “shells " to
the 38k
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Brown Boveri build
on long-established foundations, supplying electrical
equipment and -

fcontrol systems
for all the
cement works
in Egypt.

From the beginning

BBC Brown Boveri supplied

electrical equipment for Egypt's

first modem cement works,

back in 1929. The start ofa tradi-

tion in a country of long tradi-

tions.

Today, as the country's econ-

omy continues to expand, so

the need for cement grows.

And Brown Boveri are very

much part of the action. To the
extent that BBC motors and
switchgear are to be found in

every one of Egypt's cement
plants in production or cur-

rently being built.

Virtually all the electrical equip-

ment for the two new 4500 t/

day lines at Helwan, for

example. One line is on stream,

the other is to follow in 1986.

With BBC control, too. The
system is called PROCONTIC.

Custom-built and standard
motors, modular switchgear
assemblies and state of the art

programmable control facilities

make a good mix.

Brown Boveri play a vital role in

providing the world with the
means of generating, distribut-

ing and utilizing electricity.

Acting as main contractor, as
head ofa consortium or as con-
sortium member, Brown Boveri
are there. Be it as part ofa tradi-

tion, or accepting the chal-

lenge ofthe different, the com-
plex, the new. Any day and
anywhere.

Withworldwideresourcescom-
mitted to the attainment of
technical excellence in joint

enterprise with others. Brown
Boveri help build on firm foun-
dations.

«osm t

Competent - Dependable • Worldwide
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‘RIGHTS” OFFERS

m B

ACROSS.
1 Only a heartless, man is glam

(6)

•

4 Game across a carrier on the
way (fl) •

'

8 Accounts for things brought
home Srom; school (7).

-

9 Scottish, judge is to free
Fisher, the;tatliead! (7)

11 Kind novelisiprovirfes some
office equipment <10)

12 Peer uiside-the Arlington
National Cemetery (4)

13 Fool returus and volunteers
to getthe spaghetti (5)

14 Stir - mixture in long con-
tainep-rthat’s original! (8)

18 Being lbrward, ring girt with

18 Possibly eats a quarter of
chaff fit)

•“

20 A violent criminal ought to J

be beaten
.
nothing less (4)

21 A moneylender should be
this concerned! UO) '

.

23 A quiet dame, strangely

overcome with, remorse (7)

24 People having pub food out
side (?) -•

.

25 Having to reverse into rank,
turn round (6)

28 Plants we include in con-;,

fectionery (8)

down
1 Shabby children-with youth

leader (5) . • , _
2 A female of some pride? 0)

3 Staffs friend's foreign money
in it (fi)

:

- 5 About three will put you to

i sleep! (5) . _
4 The poor starve after horren-

dous first crop (7)
' 7 Respect for guard surroun-

ding the Queen 19)

10 Insist on us returning the

gratuity included after time

(9)

13 The ship's officer is holding

the tea he’s buying (9)

-15 Strive, during terrible win-

ter, to ml* (0 the candidate

17 Gasp, “ it's about time for the

display” (7)

19 Lack' of tar on landscape

scene <7) , .

21 The writer turned in Tne
- Thing,” which is unsuitable

'(5)

22 Sees a doctor, which soothes

(5)
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Commodity
group plans

platinum
expansion
By Andrew Gowers

GERALD METALS, the pri-

vately-owned commodity trad-

ing and metal refining group,
is negotiating to set up two
platinum recycling plants—one
in the Middle East and one in
Asia—to supplement its exist-

ing US operations and capital-

ise on booming demand for
platinum group metals.
Mr Ralph Kestenhaum, head

of the Gerald group’s inter-

national activities, told a press
conference in London yesterday
that Gerald would run the
plants and take an equity stake
in them in partnership with
other, unespecified investors.

One of the deals is due to be
completed later this year, and
the other early in 1987.
Mr Kestenhaum also revealed

that Gerald Commodities, the
recently incorporated holding
company for the group's broker-
age operations, lost $14.5m as

a result of the tin crisis, which
it could not make up via profit-

able activities in other markets.
The resulting damage to the
company’s balance sheet was re-

paired with a $6m subordinated
loan from an anonymous finan-

cier involved in the commodity
business, be said.

The press briefing, unusual
for a private company, was
called specifically in order to
reassure the commodity trade
of Gerald Commodities' finan-

cial strength. Mr Kestenhaum
said no other part of the
Gerald group was affected by
the tin losses.
He also disclosed that Gerald

was negotiating to acquire a
specialised agricultural broker-
age firm in Chicago to add to
its existing Chicago trading
operations.

US to sell

cut price

sugar to China
By David Owen in Chicago

IN WHAT is thought to be an
unprecedented move, the US
has announced its intention to
sell 145,850 tonnes of raw cane
sugar to China at a price of
4.75 cents a pound, ostensibly
well below current world mar-
ket levels.

The deal seems sure to pro-
voke an angry response both
from major third world sugar
producers and Australia, which
is already riled with Washing-
ton's recent decision to subsi-
dise the sale of 4m tonnes of
wheat to the Soviet Union.
The sugar involved was for-

feited by domestic producers
under the current US loan pro-
grammes. It all but empties
Government warehouses, where
sugar inventories stood at
160,200 tonnes on August L
according to an official of the
US Department of Agriculture.
Mr John Nuttall, chief of the

USDA’s sugar group, defended
the $15.3m deal which, analysts
calculate, will realise of loss of
some 345m, based on a Govern-
ment acquisition rate of 17.72
cents a pound, arguing that the
price approximately relates to
world market levels, when
freight consideration has been
taken into account " We were
directed to get rid of the stuff

”

he said, adding that; “We are
trying our best to do so, in the
least disruptive manner, while
at the same time maximising
our returns.

“Our main concern was to
make sure we had absolute
control over the end destination
of the sugar,” Mr Nuttall said,
adding that “in our judgment
China was an excellent market
this year."

COMMODITIES AND AGRICULTURE

US crop estimates send

Chicago markets lower
BY DAVID OWEN IN CHICAGO

SOYABEAN prices fell sharply
in Chicago yesterday in re-

sponse to latest US Depart-
ment of Agriculture (USDA)
crop production estimates,
announced on Tuesday, which
indicate scant prospect of any
improvement in supply demand
fundamentals. This is despite
the recent drought and lavish
Reagan Administration pay-outs
to farmers prepared to idle
acreage to qualify for Federal
price and income-support pro-
grammes.
While 1986 maize, wheat and

soyabean harvests are all ex-
pected to be below 1985 levels,

they remain historically high,
with estimated maize yields a
record 120.4 bushels an acre.

The overall maize crop is ex-
pected to reach 8.32bn bushels—down 6 per cent from last

year's record 8-87bn. The soya-
bean harvest is forecast at
1.98bn bushels, again down 6
per cent from last year but
above crop levels in the pre-
vious two years. Wheat produc-
tion is estimated at 2.16bn
bushels—down 11 cents from
last year.

Estimates are based on grow-
ing conditions prevalent on
August 1. This has led some
analysts to warn that actual
crop levels could be higher still

due to cooler weather in some
of the drought-affected region.

Futures prices on the Chicago
Board of Trade opened well
below Tuesday's close. Soya-
beans were the most affected,
with the November contract
opening 8 cents down at a con-
tract low of |4.8?! per bushel,
but recovered to dose only
about 5 cents down. Decem-
ber maize opened 2J cents
down at $L67}, while Decem-
ber wheat lost 2 cents to open
at $2.54}. However, both

CROP PRODUCTION ESTIMATES
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finished about unchanged.
Analysts were uniformly

negative regarding the impli-
cations of the estimate. “It
will take time but we are going
lower " said Ms Eli Frymire of

Chicago-based Stotler and Co.
“We have to get competitive.”

“ The numbers just mean the
market will be more uneasy
about what the Government will

do to find storage space and
avoid taking it on board itself.”

added Mr Steve Freed of Dean
Witter Reynolds. “We cannot
even export our wa yont of this

surplus in the next couple of
years," warned Mr Mark Meyer,
of the St Louis-based Clayton
Brokerage Company.

Nevertheless, as it becomes
clearer and clearer that current
federal policy is doing little fo
relieve chronic surpluses, des-
pite the vast cost to taxpayers,
many anticipate that this may
be exactly what the Reagan
Administration will attempt to

do.
“For other exporters, these

levels of production may mean
that prices go so low as to make
the United States the only game
in town," projected Mr Freed.
“ I would question whether
others could compete with
wheat at $1.80 to $2 a bushel.

Price fall lifts cotton demand
BY ANDREW GOWERS

THE PRECIPITOUS drop in
world cotton prices is encourag-
ing clothes manufacturers and
consumers to switch back to
cotton from synthetic fibres.

World cotton consumption
grew in 1985/86 at more than
double the average rate of
recent years, and is expected to
reach another record in 1986/87
according to the latest report
from the International Cotton
Advisory Committee, an inter-

governmental research body
based in Washington.
The committee expects con-

sumption to reach 75.5m bales
in the 1966/87 season, com-
pared with 73.7m bales in
1985/86 and about 70,7m in the
previous crop year.

One of the main factors in
the rise has been " large
availabilities of cotton at com-
petitive prices," says the report.
Prices have plummetted in
recent weeks principally as a
result of the US campaign to
boost agricultural exports.
The Cotton Outlook Index

for middling l&in quality (df
North Europe), for example, is

now below 37 cents per pound,
compared with 41 cents in mid-
June and 57 cents at the start
of the season.

WORLD COTTON
CONSUMPTION

19B1/2 '84(5 '80(7
ftmMwH—l Culuii Stow*C—>m

But the committee also cites

an increasing consumer prefer-
ence for natural fibres in cloth-

ing, and special measures to

stimulate cotton use in China.
The increase in consumption

has been particularly strong in
the US, where the daily rate of

mill consumption in May was
higher than the year-earlier

Sudan completes $60m export deal
BY JOHN MURRAY BROWN IN KHARTOUM

SUDAN, THE world’s second
largest producer of long staple
cotton after Egypt has com-
pleted a $60m sale to the
Liverpool-based firm of Ralli
Brothers.
The sale of 324,000 bales (420

lbs each) of high quality
"barakat” cotton represents al-

most 40 per cent of Sudan’s
unsold stocks from the past two
seasons.
But the sale has been widely

criticised in the country’s new
301-member Constituent Assem-
bly. Mr Hassan Sad, a member
of the Assembly, complained
that it cut $30m off the Sudan’s

Cotton Corporation's previously
announced price and added it

would undermine the market
far the remaining 475.000 bales,

and affect the confidence of
agents.
The corporation had earlier

reduced prices by 20 per cent
to 88 cents a lb

Banana growers fight for market shares
BY ANDREW GOWERS

BANANA REPUBLICS and
multinational fruit companies
have more in common than they
think.
According to an exceedingly

gloomy new report from the
UN Food and Agriculture
Organisation In Rome, they are
all faced with fierce competi-
tion over a declining—or at
best stagnant—market and a
worsening cost-price squeeze in
the next few years.
" After three decades of

virtually uninterrupted growth,
volume of world banana trade
declined unevenly in the first

half of the 1980s," says the
report. “ Import trends in new
markets have proved unstable
and subject to sharp reversal.

Unit costs of production have
increased steeply and unevenly
between exporting countries.
Radical policy initiatives taken
by some exporting countries
have run into increasing diffi-

culties."

In short, like many other
commodity markets, the banana
business is “ mature "—and
that implies a severe erosion of
profit margins, as banana ex-

porting countries and trading

companies seek to maintain
their market share.

“More than in the past, pres-

sure on competing exporting

countries is to lower the price

at which they sell fruit to the

different banana companies, in

order to maintain their share of

the world market," the report

observes.
The situation is a far cry from

that in the 1960s and 1970s,

when banana trade was increas-

ing steadily, profits were grow-

ing as a result of impressive

productivity increases, and sev-
eral of the exporting countries
felt confident enough to rise up
and challenge the powerful,
chiefly American, companies
which controlled the industry.
Bananas are still a major ex-

port earner for several more or
less impoverished countries in
Latin America and the Carib-
bean. The report lists them as

the world's 12th most important
agricultural crop by export
value, with sales worth $188bn
in 1983—86 per cent of which
came from the developing world.

Their significance for indi-
vidual countries has been
declining over the years,
however. Only the Windward
Islands in the Caribbean
(Dominica, Grenada, St Lucia
and St Vincent) now depend
on bananas for more than half
their export earnings and only
five other countries or terri-

tories (Costa Rica, Honduras,
Panama, Guadeloupe and Mar-
tinique) derive more than 20
per cent of their foreign

exchange from the fruit.

But even in. cases where
bananas form a relatively small

segment of the overall economy
—such as in Ecuador, which is

still the world's largest banana
exporter, or in Colombia, which
has been stepping up produc-

tion — they are often a vital

source of employment and
income in rural areas.

The FAO pinpoints several

key changes in the market since

it last reported on bananas in

1971:

• Banana Imports by the

industrialised countries have

been slowing over the last few
years, with the average com-
pound growth rate of imports
dropping to 1.1 per cent
between 1971 and 1981 and
actually going into reverse in

Western Europe and Japan.
Given that the report holds out
little bope for the development
of new markets in Eastern
Europe or the Middle East, this

means that banana exporters
can only look to tbe US for
expansion of their sales—and
America, too, presents an
uncertain prospect over the
next few years.

• The long series of techno-
logical advances which enabled
banana growers to compensate
for falling world prices by in-

creasing yields and cutting
their unit costs appears to have
come to an end in the early
1970s, the report says.
Average banana yields in

Central America more than
doubled between the early
1960s and the early 1970s, and
this was fallowed by similar
increases in the Philippines and
Colombia. But since then,
there has been a levelling-off— the report suggests that only
Ecuador has much room for
yield improvements in the next
few years.

• As a result, purchase prices
for bananas have increased
substantially relative to the
free-on-rail (FOR) sale price in
consuming markets over the
past few years. This has effec-
tively squeezed the margins of
the marketing companies,
United Brands, Castle & Cooke
and Del Monte. The cost-price
squeeze was exacerbated by ex-

port taxes levied by some
Central American countries —
which, in turn, encouraged the
trading companies to buy from
countries, like Colombia, which
charged no export tax.

The report concludes that ex-
port taxes raised in the 1970s
were self-defeating because ex-
porting countries did not
adequately co-ordinate their
policies.

“In retrospect the policies
adopted In the 1970s may be
seen to have caused more in-

stability and competition
between the open market sup-
pliers than order and harmony,"
it says. “Vocal expressions of
co-operation were not always
followed by action.”
Most curiously of all. the re-

port seems to present the
American fruit companies—far
from imperialist exploiters—as
potential guardians of what
stability is left in the banana
market The multinations have
significantly reduced their role

in direct banana production
over the last few years. But the
FAO says:

“There is a danger that if

the multinations were to with-
draw from direct production,
the Latin American supply
region could become a* free-for-

all, in which groups of pro-
ducers within countries, as well
as different countries, compete
with each other to offer fruit

at the lowest possible prices to

the marketing companies."
The World Banana Economy

1970-1984; FAO Commodities
and Trade Division; Via delle

Terme di Caracalla, 00100
Rome, Italy.

LONDON
MARKETS

Source. US Department o'
Agriculture

maize at $1.20 and soyabeans at

S3.80.” he added.
Certainly, with this sort of

outlook, it is hardly surprising
that the Soviet Union has still

failed to take up Washington’s
controversial offer of 4m tonnes
of subsidised wheat. If the US
does decide to open up the bins
at all costs, as a prelude to its

recently reiterated aim to “ ulti-

mately . . . get government out
of farming.” there seems little

limit to the depths vfiich world
grain prices might plumb.
Meanwhile, in a vote

garnering visit for Republican
candidates to the Illinois farm
belt. President Reagan an-

nounced that he would for the
first time extend price support
loans to farmers who opt to

leave unprotected grain Dn the
ground due to the shortage of

storage facilities. In the past,
the Government has opposed
extending loans in this way
Analysts maintain that the

move will have little immediate
impact on grain price levels but
may eventually affect spreads
on 1987 delivery months
contracts. “The move probably
means that there will be less

forward selling, since it takes
the pressure off farmers to

sell,” said one.

NICKEL prices dropped
farther on the London .Metal
Exchange yesterday, reflect-

ing a largely technical
reaction to recent heavy
Soviet sales of metal, slack
buying interest on the part
of sTsinless steel manufac-
turers. and the absence of
producer support. The cash
price fell £57.30 oc the day to
dose at £2.507.50 per tonne,
its lowest level since early
Jaly. LME warehouse stocks
have risen steadily over the
past few weeks as the Soviet
material has appeared on the
market, and demand is
traditionally slack in the
third quarter of the year as
many stainless steel mills In
Continental Europe ore
closed. On the coffee
futures market values re-
covered much of Tuesday's
setback with the November
price ending £60 up at

£1,857.50 a tonne. Early
losses were reversed in the
afternoon as buyers were
encouraged by the tone of the
New York market, which re-
bounded soon after the open-
ing.

LME prices supplied by
Amalgamated Metal Trading.

ALUMINIUM

Cash 753.5-43 —
Smooths 7M-3.5 • -

3

Offeiaf cosing iam>- Cash 753-3.5

{756-7) three msn:-.5 761.5-2 (76) -5-2)

setilemer.: 753.5 (7o<). Final Kara
close: 763-4, Turnover 7.550 tonnes.

COPPER
1 + or

;

Grade A Unofflc'l — Hlghitow

, close
'

Cash 38060.5 —5.75 ! —
3 months '899-9.5 —4 305 399.5

Standard I

Cash .861-3 >-3 065
3 months 583-5 ,—3 —

Official closing {am): Cash 865-6
(665-3.5) three months 683-4 (6S3-4)
settlement 666 (863 5). I US Producer
prices 61.50-67 rents per lb. Total
Turnover: 73.925 tonnes.

LEAD
figure for the 12th month in
succession. American cotton
use in 1986/87 is officially put
at 6.8m bales, the highest level

in more than a decade and
around half a million bales
above the 1985/86 level.

Cotton's share in the total US

,

apparel and home fabrics

market (excluding carpets)
rose to 42 per cent last year
from 40 per cent in 1984 and a
nadir of 34 per cent in 1975.

But it bas risen in China,, too
—especially in 1985/86. when a

large amount of ‘cotton went
into padding for quilts and
clothing because of a generous
one-off Government subsidy and
liberal allocations for such
uses.

This season, Chinese cotton
use is forecast at 18m bales, an
increase of about 200,000 bales

over 1985/86. However, produc-
tion of man-made fibres there is

increasing, and they are
expected to make increasing in-

roads into the cotton market
The committee has revised its

estimate for 1986/87 world
cotton production downwards to

73m bales from its previous
forecast of 74.25m—partly as a

result of adverse growing con-

ditions in the US.

-Unofficial + or
Iclose' p.m.) — High.'low
I £ per tonne

3 months 265-5.5 1*3.75 1268(263.5

Official closing (am): Cash 26S-5.5
(261.5-2) thro months 264.74-5
(260.5-1) sanlaman: 265.5 (262). F.nal
Kerb close: 267-8. Turnover. 7.750
tonnes. US Spot: 21 -25-24 cents per lb.

NICKEL
I

Unofficial + or 1

! closet p.m.) — jHighilow

|
£ pertonne

|

caan ;2500-I0 . -57.5 ,3490
3 months -aszs-s \ -53 13670(2518

Official closing (am); Cash 2485-90
(2575-80) three months 2512-S (2590-1)
settlement 2490 (2530). Final Kerb
close: 2520-2. Turnover 2.5W tonnes.

KUALA UJMPAR TIN MARKET: Close
14.10 (14.09) ringgit per kg. Up 0.01
r’nggit per kg.

ZINC
lUnofficlal t or

i

grade (clcaopjii.) - High/low
“

I £ per tonne

Cash l 548-3
;

3 months 543-4
+ 3 '542(538
t2 'S44(5M

Official closing (am); Cash 538.5-9

(543.6-4) three months 640.5-1
(543.5-4) settlement 539 (544). Final
Kerb close; 542-3. Turnover 13.125
tonnes. US Prime Western: 41.50-44.74
cants per lb.

GOLD
Gold failed to hold on to most ol Ita

strong early gains, doing Slt« higher
at S385-386. it opened at 538414-385.

and was fixed at S39Uj in the morn-
ing, touching a peak or $333-394. Gold
moved up with platinum, in response
to tha hard line taken by President
P. W. Botha of South Africa in a
speech on Tuesday. But South African
officials later dismissed fears of retelia-

tion to halt tfstinum supplies, and
this led to profit taking. Gold fell to
5388 at the afternoon fixing, and
touched a low of *380-382.

Kr'g'r'nd..
i
is Krug
U Krug....

:
1/10 Krug-
Maple I oaf
Angel

I
Win Angel
Naw Sqv_
Old Sav. ..

820 Eagle
Noble Plat

8369-393
8303-804 Is

310311-104 >4

348-43
83951s -3981 b
5593-398
63BW-42IS
893-96
896-971®
8460-600
95511s 559

SILVER
Sliver wag fixed 0.15p an ounce

higher for spot delivery on the London
bullion market yesterday at 365.35D.
US cent equivalents oi the fixing levels
were: spot 543.5c. up 1c; three-month
551.5c. up 0.95c: six-month 538.Bc. up
1.1c: and 12-month 677 .2c. up 1.B5c.
The metal opened at 360V362p (536-
538c] and closed at 355V357p (533-
535e).

SILVER Bullion + or L.M.E. + or
per Fixing — p.m. —

troy os Price Unofflo'l

Spot „......|365.36p >0.15) 356.Bp Piifi
3 months. 373.85p UO.lBi 36S.Sp t—

4

6 montha.l3B8.B5p +o„3fii — j
— '

12 monthfll399.96o 1*0.651 — I —
LME—'Turnover: 1 (7) lots of 10.000

ounces.
Cash high/low 366p: three months

final kerb 366-Bp.

MEAT
MEAT COMMISSION— Average fat-

alack prices at representative markets.
GB—Cattle 95.47p per kg Iw (—0.10).
GB—Sheep I61.07p per kg eat dew
(+G.65). GB—Pigs 77.51p per kg Iw
(-0.33). GB—AAPP 97.600 per kg dw
( + 1J5).

UYE CATTLE
| UVE PIGS

[Yietaye +or Y.’day'ai +or”
Month

[
close - elna l _

«U0.-
I

— ~
se.sol+i.aor i r

!

Oct. 97,50 [-0.70 1 — j
_

NOV- — — I _ _
I

Jan — ! — I _ _
Feb....... — ! — i — I —

INDICES
REUTERS
Aug 1*3 Aug'iaWth agoYearogo

1450.0 ' 1460.1 1414.Q ' 1715.7

(B«mc September 18 1931*100]

DOW JONES
Dow : Aug i Auq

:
M'th ;

Year
Jonas 12 11 ago I ago

Spot 117.13 11S.06 — .114.74
Fut .114.71 116.44 — ,114.97

(Bosk December 31 1831-100)

MAIN PRICE CHANGES
In tonnes unless otherwise statad.

Auf^i3 + or Month

Aummlum
Free Market ...

Copper
Cash GradeA...

3 mthH „ .

Gold Troy oz..
Lead Cash
3 mths

Nlckoi
Free Mkt
Palladium oz.. .

Platinum oz
Quicksilver! ....

Silver troy ox
3 mths

Tin
free mkt

Tungsten
Wolfram 22.01b..
Zinc
3 mths
producers

-

OILS

Utw -u
's&d.aa
S43 so

+ 3 £946.5
^3 £540.5

'5840

Unofficial - or .

close -p.m. i — Hiph.'tow
£ per tonne 1

Coconut iPhlh :S815w 8230
Palm Malayan iSHOOx : £255 _

CapralPhili “3140w "*...
.

'. . 5146
”

Soyabean 'U.S.1 8145v •-1.SJ8IS8.S_

GRAINS

753
764,781.5 1

Barley Fut-Noy. £104.60'
Maize £151.00
Wheat Fut Nov. ,£106.70
No. 3 Hard WinL, :

OTHERS

CocoTfT bee. .ItTaSi.S
Coffee Ft. Nov. IC1S57.5
Cotton A Ind.* -36.75c
GaaOilOct. 1*133.5 -

Rubber iklloi |60.25p
Sugar (raw i iSIBlw

;

WOOltOpS 64* (195p kilo!

t Unquoted, t Per 75-lb flask, c Cants

a pound, w Aug-Sept. x Oct. v Sept.
Cotton Outlook. y Nov.

Official closing (am): Cash SSI-1.5
(B32-2.5) throe months 900.5-1

I9C1 5-2) astrlomenT 831.5 (882.5).
Final Kerb close*. 900.5-1. COCOA

Futures failed to hold after a CIO
opening ratty and ondod another dull

day virtually unchanged. Somo light

producer selling was rumoured but
consumers continued withdrawn, re-

ports Gill and Duttus.

i Yesterday's; •

Close + or 'Business
;
— i Done

Lf per tonne
|

Sept. ! 1360-1381 —3.0

March 1467 1469 +0.5 I 1479-I46G

May 1487-1488 +0.5 ! 1498-1467

July 1505-1605—1.0 I 1512-1564

Sept. 1588-1535 :—0.6 1881-1526

Dec — - 1647-16461—4.0
1
1658-1549

Sales: 2.483 (3.399) lots of 10 tonnes.

ICCO indicator prices (US cents a
pound!- Daily price for Aug 13; 90.B7
(90.86); five-day avarago for Aug 14:

91.26 (91.51).

COFFEE
A reversal of. Tuesday’s movement

had no major technical or fundamental
news to validate it. reports Draxel
Burnham Lambert. After opening lower
mixed trade end commission houeo
buying drove levels substantially
higher. An impressive performance
from the Naw York market kept levels

firm and the merket closed just off

the highs.

COFFEE l

Y^2“y
|

+_°r
f

1846-1850, + 70.01
1855- 18801 + 60.0
1863-1865 +57.0
1865 1880!+ 60.0i
1880 19001+60.01
1910-19401 + 80.01
1 930-1970. + BB.D

1865-1748

1B68-17C6
1872-1700
1880-1731
1608-1806

1BK-1880

Sales: 4.603 (4,036) lots of 5 tonnes.
ICO indicator prices (US cents per

pound) for August 12: Comp, daily
1979 140 97 (148.88): 15-dey average
146.89 (147.93).

SOYABEAN MEAL
iVetard'yel +on Bueines
I close — done

1
£ 1

( per tonne (

August 12S.0-13D.D -0.50
October..... 125.6-1 27A -0.2W
Deo. llE.O-IM.B —3.00

1

Fob Il27.0-I29.il —1.601

April I20A-IMA <—1.88!
June 128.6-128.5 j-1.78j
August. <126.8-1203 1—2.80]

Sales: 25 (20) lots of 20 tonnes.

GRAINS

GOLD BULLION ffinc ounce) August 13

Close 8385-386 (£259-3601 **
Opening... S384U-36S f£8 58 1* -2 5914)

M'n'g tlx.. 3391.36 (£365.025 1 ilh .

Affn'n fix 3388.00 (£261.0161

GOLD AND PLATINUM COINS

Whear and barley eased on short-
term profit-taking, with good shipper
to shipper trade contributing to Nov-
ember trade and whaat/bsrley switch-
ing an early feature, reports T. G.
RoddiCk.

i£2B15«-263i
,j)

(£13634-13714)
I
£69l4-70la)
(£3814-28*11
(£3664-268 U)
1£2644 -26734)
(£26 '2 -2841
l£62 >2-641
(£6412-65 laV
(£3094-3364)
(£3714-3764'

WHEAT
Yesterday's

Mirth Close
+ or

Sept.. 104.65 —O.B0
Nov ... 106.70 -0.6D,
Jaut.- 109.70 —0.46
Mar.. 112.40 —0.26
May- 1X5.00 —OJ6

Financial Times Thursday August 14 1986

-61250,250 >1130(210

£880.25 — 3.75 £882.9
£909.25 —4 £903.35
S3B9.S +1.25.8347.36
£365.9 +3 £248.23
£365.35 1+ 8.75 £364.35

lfgilSBc —4 l)78M99c
8134.00, + 9 8113.30

1 8555.00 UlB.5 3439.15
18155.' 165<

.

.. '5190:00
365.35p +0.16'336. JOd

'373.85p :+ 0,15. 343.95

p

— 0.56 £103.60—0,75 £135.00
-0.M£103.8O

US MARKETS
COMEX SILVER and
platinum closed lower while

Comes gold w*8
mixed In busy tr*iiogi

reports Helnold. Platinum

sold off on aenrons long

liquidation following reports

that South Africa will oot

use precious morals to

retaliate against

Western sanctions and

prompted sell-offs in rimo

silver. Sovabean futures were

sharply lower In the new crop

months, with vnssare rooted

in Tuesday's bearish USDA
1986 soyabean
report. The market bad to

sustain widespread local and

professional selling on the

opening with further hcarish-

ues stemming from the P®®**"

billty that ftae artnal harvest

wli be larger than USDA pro-

jections Riven that crop condi-

tions in some areas have

Improved since

were made for the report on

August 1. Sugar futures

declined towards tbe close on

widespread selling with the

absence of any new physical

demand undermining senti-

ment. Underlying walme«
in the market and the diffi-

culty for findlng new huyers

was demonstrated by the tow

price China paid for the

150.000 tonnes of US raw

sopar stocks this week and

Colombia's sale <m
lr

on the world market; at 65

points under the October

Futures leveL There were

otherwise no new tnmm-
mentals to affect trading.

HEATING Oil «cW* « #•****• ~

«*fe/US BiffWto .

HriIi law ..

swt «2V 4fJ» 47H
SSbM «-» jara
Mow 44 .2O 44-7S 4J-90 : 44.7!

Skis 46.B 4»« .<*10
*.» 4&7Q M7BM 48 M «-» “ATS 4*J8

SSon **» ««
AofH -41.70 43 0# W2I -4140
SET 40.80 40 80 40-20

ORANOt JOlCS lhOTJ
Chiu HMti

S*pt 1012S Ml 40 WW
not w-n mag
jut KA.A TOffO WA .IW

W.7S NW «»7*
May K*40 -

.
— W.g

Sw 71200 — — J*-™Jw 111B0 —
i
t*

PLATINUM SB M»p 4*. *iW «
pin low Pwv

Annual 834.0 WO AMO 8432
o£t KH3 MSB 1380 M3*
US *»9 MS S K»# . ;M8.*
April 8454 572 6 S4BB J8B.4

S2y 557.6 6700 £«• .
Nil

Oct BSB6 mo ---MM
SILVER 8.00# troy 04 . 0<

un-1

- cioM —9* - l“Mi .

.

AuguK 528.8 5M.0 fM.O .

SHit WPS 64*0 WO- :*».«
On 5»5 — ' — MlOn SU5 — — 5448
DK 539 3 HU WAG MOf
J*a 8422 661# *««- m~1
March M7.B MS W« IO«

883-8 672 0 553 0 6M «
Ally 569.7 578-0 58*« «1 ; *
Saw BMQ W! TWS4 51*2
DOC 57*6 MJO 88*1Doc W»fi SB3C

"sugar woaio •T»"
112.000 lb. canta/ib

Sept
Oct
am
Marti
M«y
July
S«pt
On

Ctoea Htab tew roe
6 to 6.Z2 406 4JO
627 6 61 626 • 64
6.M 6J# • SO
70S 706 T.01 f.M
722 7.41 '7.20

.
7.69

740 7.6B . 7.M .746
7.37 ' — — 7JS
7.67 7.79 7M .. 7-46

CHICAGO

-2 1364.5
4- 6O £1891.5
—0.05 37.65o
+ 3.25 598.8

B9p
—6.5 S136.5

:«(EpkJio

NEW YORK
ALUMINIUM 40.000 lb. canto/ )b

cioso HISX Low

Son M-03
Oct 52.1S

Doc 62.45

Jan 52 55

March S2-BS

May 53.15

Sopt 53-60

Doc 53 70

K’A5 52.70 52.40 H7Q

COCOA 10 tonne*, s/torma*

eiss Hi5K i**
Sept 1851 1880 1881 WJ
Dec 1921 J***

ar ss ss sss ss
g a ^ *5 as
COFFEE - C •• 17.600 lb. CWta/lb

Cloxa Soh LOW Prev

Son 166.42 16800 168.0# 1»J«
Doc 169-98 171-25 1«J» IMJM
March 172.00 173.00 1-» « TO™
May 174.0# 170.00 1W.« 172-42

July 178.63 170.75 170.75 174 75

Sept 177.94 — —
Dec 176.07 — — 172-13

COPPER 25.000 lb. cewto/lb

Cion Htoh LowPrev
August 57.95 W.2D 58-20

LIVE CATTLE 40JQ0tb.

On wgt) low Pro
Annin MOO 61.00 M.» *1.1*
October 89.42 59 95 56-22 B.9S
Dm 57.42 67.9# 67-36 VM
Feb 56.45 56-35 0.27 86.72
April E7.S7 B7AO Hit BIBO
June 57.47 67-W 97 42 WJ«
LIVE NCOS 30.000 Rfc. can«/»

ChMe High Lew Fro
AufiDtt 02.15 83.5B 81JB «I.U
October 56-02 56 39 M.» 84-80
Dec 63.07 63 40 62.01 6346
Fbb 60.95 51 35 60.46
Aprrt 46.80 45 90 45-60 46-80
Jure 47.10 47.10 46.50 MOB
July 46-90 47.10 486# 47.07
October 4200 42.00 41.70 41A2

MAIZE 5.000 bu aw canto/56ftrriwiahal

Clems High Law Pro
Sept 164 4 16BJ> MT « 1*64
Dec 170 0 171.2 167.4 1707
March 100.4 101.0 178 4 1804
May 185.0 186^ 183.4 190-8
July 1S8 Q 189-8 1*8 4 -- 1S»«
Sept 188.4 190.4 19*.4 1*0.0
Doe 184.0 196.4 191.4 194 4

58.20 88.00 58.10 68.65_ 5JJ.65

1.45 56.95 59 35

March ra^BO 60J0 5980 60.10

Mav 60J25 60.55 60.20 80.58^ flO-te 60.80 80.70 60.95

61.05 B1JS 61-15 B1JS
61.70 81.76 6186 61.85

COTTON SO.OOOUX. cant»/1b

Ctorut Hiflh Low Prav

October 33.90 3485 32.00 3283
Doc 3488 35.15 33.07 33^
March 3883 38.10 34.15 34.96

July 3785 36.30 35.60 36.15

October 3885 3780 34.70 37.15

Dec 3881 38.65 37.75 38L2S

POBK BELLIES 38.000 to. cento/IB

Clou Wok Low Pro
August 78.40 79 68 77 96 76 12
Feb 76.02 75.79 73.65 7480
March 73.85 74.80 72 85 7387
May 72.65 73 65 7190 74ZZ
July 70.75 71.40 70 23 7095
Auguet 67.65 88.40 67.65 6768

SOYABEANS 5,000 bu min,
caota/60-fb bushel~

Close ' Hicw ' Low' ' Pro
August 500.0 500-4 496 D 5018
Sept 473.6 474.0 4674 476.2
Nov 470.3 470.4 406.0 4768
Jan 479 8 480.0 4754 486 2
March 489.6 490-0 485.4 486.4
May 495 4 496 4 493 0 5014

600.4 502.0 4894 808.0July 600.4 502.0 4994
August 486.0 —« —

,

SOYABEAN MEAL 100 tone. S/tan
~ Cioae High

'

' LOW

CRUDE OIL (LIGHT) 42.000 US gsllone.

S/barrels

latest High Low Pro
1SJS 15-flB 15.06 15.35

August 152.0 162J5 140.0 149 2
Sept M5.7 146.0 143.0 1448
On 143.6 143.B 141.0 143.0
Dm 144.6 144.7 142.0 7447
Jan 145.7 145.0 143.2 746.1
March 147.2 147.6 146.0 146.1

1544 15.65 14.86 16JM
1BJ5 15JS 1485 15.17

15.30 1648 14.96 15.12

15.24 15.40 1496 15.04

May 149.0
July 149.0
August 149.0

149.0 149.6 148.0 I860
149.0 149.5 149.0 . 190-6

SOYABEAN OIL 60.000 lb. ceflto/lb

Fab 15.10 15.30 14.90 1497
March 15.16 15-28 1445 14.91
April 15.20 1505 14.70 1485
May 15.00 15.20 1440 1479

GOLD 100 trey OJ. s/troy ox

CIom High Low Pro
Auguet 3849 391.5 383.0 3854
Sept 388.0 388.8 38S.6 3H6-B
Oct 389.0 396.0 3H2.5 388.8
Dec 391.7 399.5 386.5 392.4
Feb 395.1 4020 390.0 395.9
April 399.3 404.5 395.0 399.2
June 401.7 <08.0 397.0 4027
August 405.3 414.0 399.5 406.3
Oct 409.0 414.0 409.5 410.0
Dec 4128 419.5 413.5 4130
Fab 416J 417.0 416.0 417^
April 4210 4210 420.0 4220

Cioae Hioh Low Pro
August 14.15 14.40 14.12 14 81
Sept 14S3 14.40 14JM 14.74
Oct 14.36 14.65 14.34 1488
Deo 14.95 1512 14.83 15.49
Jan 15.10 16.27 16.10 15.57
March 15.62 15.60 15.43 1693
May 15,70 15.90 15,70 16.20
July 15.92 IB.20 15.90 18.46
August 18.00 1600 18.00 HL41

WHEAT 5.COO bu min.
cento/60-lb bushel

Close Hioh Low Prev
Sept 254.2 256.0 250.0 253.2
Dec 26B.fi 257.5 Z52.fi 258.4
March Z56.4 256.4 252.2 2S4.fi

May 244.0 244.4 241.6 243.4
July 237.0 Z37.6 235.4 238.6
Sept 237.4 238.4 237.4 ZX7A

RUBBER SUGAR
PHYSICALS — The London market

opened about unchanged, attracted

little interest and eloaad idle, reports

Lewie and Peat. Closing prices

(buyers) Spot 6C-2Sp (sama); Oct
59.76p (sama); San 59.75p (same).
The Kuala Lumpur fob price (Malay-
sian cents per kilo): RSS No 1 223.0
(22Z.0) and SMR 20 188.5 (187.5).

FUTURES — Index 595. Sept 585-595,
Oct/Dec 575-685. Jan/March 588-598,
April/Juno 602-615, July/Sept 804-817.
Saiaa: a

_LONDON DAILY PfllCE—Raw sugar
51 51 .00 (£101.50). down S8 .6O (down
E4.50) a tonne tor Aug-Sapt delivery.
White sugar $190.00, down $8.50.

News Thai the US had sold 145.880
tonnes directly to China at the cheap
price of 475c a pound' fob lor Jan/
March 1987 delivery caused a sharp
rail in prices, reports C. Cremikow. w. "Tit*.

No. 8 Yeet>
rdy*il Provioux Bualmas

Con- close . close done
tract

104.60
1

—0.55
9 per tonne

noon

Business dona—Wheat Sept 104.65-
4.50. Nov 10G.9O-6.5O, Jan 109.75-9.50,
March 11240-215. May 114.90-4.85.
Salas: 261 lots ol 100 tonnes. Barley:
Sept 10240-225, Nnv 105-00-4.80. Jan
107.7S-7.S6. March 110.00. May 111.90.
Sales: 202 lots of 100 tonnea.
HGCA — Locational ax-farm spot

prices. Feed Barley: Eastern 89.00.
E. Midlands 99.90. N. East 101.00.
Scotland 98.60. The UK monetary co>
efficient for the week beginning Monday
August 18 is expected to change to
1.190.
LONDON GRAINS—Wheat: US Dark

Northern Spring No. 1. 1G per cant:
Aug 95.00. Sapt 95.50. Oct 97.50. Nov
99.50. US No. 2 Soft Rad Wiman
Aug 92.25. Sept 93 00. Oct 34.75, Nov
SG.25. EEC Aug 125.00. Eng hah feed,
fob: Sapt 106.50-107.50, Oct/Dac 111.50-
11200 buyar/aallar, Jan/March 118.00,
Aprll/Juna 119.00 seliere. Maize: US
No. 3 Yellow/Franch, transhipment
East Coast: Aug 151.00. Barley: English
feed, lob: Aug 104.50 aaller, Sopt
105.00-105.75. Oct/Dac 110.00-111;00.

Jan/March 11 4.00-1 IS.00 buyar/seller.

(Chang

o

_ Latest 1+ or —
CRUDE OIL—FOff(S per barrel)'—Sept.
Arab Light —
Arab Heavy. — _
Dubai 13.5S-ia.es +0.3S
Brent Blond..-.. 13.8S-14.05 +O.IO
W.T.I. flpm act) 16^0-16.601—0.10
Forcadoa (Nigeria) — __
Urals lolf NWED ...... — _

2°* 1 lW-4-fM.Bj 147^-IU^MM-UI.P
Oao 1 UBB-WJll 1UA-165Jk —
Mer \ J57.S-1BT.S: 1B4.4-IW.B

(
1B2B-1S7.4

May I 4-161.8' 168 Jl- 168.0 18GJLH24
Aug 1 IM.O-IM’.b; 171.M72.0, 170,4
Oct J 188J-170.D; 174A-178.B: 1 74.8-17 1J

S^Im: 3.445 (2.563) Iota ol 50 tonnea.
PARIS— (FFr par tonne): Oct 1293-

1294. Dec 1298-1297. March 1 330-1 33G.
May 1355-1375, Aug 1390-1410, Oct
1430-1480.

PRODUCTS—North Wart Eufopo
Prompt delivery elf (9 per tonne)
Premium gasoline... 178-188 >+E.6
Gam Oil 184-186 I NlA
Heavy fuel oil - BB-SB +1
Naphtha 117-130 [+3.B

Tate and Lyla dallvary price • lor
?Nmu>itad basis sugar was - £203J»
(£209.00) a tonne lor airport.

POTATOES
A drop of over FI 10 pn tha Dutch

market before London opened resulted
In immediate losses of over C1Q.00.

basis April, before support was found
and levels bounced back to £194.00 by
midday. Further Dutch loaaea then
weakened London values which
touched limit-down, reports Colay and
Harper.

September Brent traded up 10 $14.03
October up to $14.63 and December to
$14.99. Moat tradon were for October.
Dated August North Sea crudes ware
asked around $13.80. but refiners were
nor internBted at that level. Sepiomber
Dubai finned to *12.65. narrowing in

J'O"1 Brant to *1.40, Nymax
)

A
?!Ii

O,
,£

Bptrb0r °P>n®6 unchanged,
traded 30c either side of tha previous
cioae during the morning but was at
the opening level at ijo pm EOT. In
the peraleum products market gai all
ana naphtha prices were volatile over
the day on various bullish and bearish""* *«o»M b«t doaed higher—Patro-
laum Argus, London.

International Sugar Agrewnt—(US
esnte a pound fob and etowad Carib-
MHin ports). Prlcoa for Aug IT: ' Daily
Prtco B.37 (6.32); 16-day average 8M
(6 .02).

FREIGHT FUTURES
Steady bunker levels and better

Physical activity at i mutated ahert-
eover.ng in the dry cargo marker,
Mports Clarkson Wolff,

Otoee
i Hlgh(Low')

Dry Cargo

GAS OIL FUTURES

[Yesterdays! Previous IBusinoos
Month I close 1 close dona

«.»«.
|

in
asar

,r- nss-

7161780
741/745
783/785
733(738
800(810
770(830
930(070
776(830
563

781.'709
746(734
787/775
730)796
aioeo*
508
WHS
809

.704/706
79B/7W
770,771
780,786
8001810
740)880
880
6«
689

£ per tonne
NOV 117.50

|
134,30 18BJJ0-1IB.00

Ftb 130.00 | 137,30 130.00
Apr I 187.40

f
200.90 166.00- Iffi.H

May I 199.00 3U.OO 807.W-lM.IBl
Nov 1 83.60 I 8B.30 -

US 8 1

.par tannaj

_ I _ Nov 1 83.60

Cattle soles: Nil (nil) lots oiT 5.000 kg.
Pigs sales: Nil (n,|) lou, 0 I 3,250 kg.

Sales: 1.174 (1,510) lou ol 40
tonnea.

Eariios—-Aug 80.00. unchanged: Sep
82.50. unchanged. Sales: 0 iota ol 10
tonnes.

J3S-2S
SSr i23-52 29.25

KJ! I J3S-S5 l+S-WilM.HMS.M
1 J22-22 !+3.Hll«.D0.n.a

Kt 1 *32-76 +0.75 139.75-S8.7S'FBb 136.00 -3.M1M.M

Turnover: 386 (315).

I Ctoea I Hlglutowl frmt.

Tonhere -

Aug, (1176(1*40)
Sap. 1 1 BO.' 12 so)
Oct 1112,11601
Geo. Ii40iii5a
Mar. 1080(1228
June IQBOtllBOj
_BTI. i 11BQ.6 |JS— 3’7M w.033) «ots"o“. 100

. IU8Jn68
118911160
1050(1110
(000(1100

>1030(1100
1950,11/0
11A0.6_

Turnover: 0 (17J.

i
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FOREIGN EXCHANGES

Dollar and pound drift lower
FINANCIAL FUTURES

Bonds fall back
m

£ IN NEW YORK not a P*®8* conference
subdued -foreign exchange YORK today’s council meeting,
trading yesterday. The first i

;
and the market will be very

significant OS economic data aubis
j

Late* 1 Prav.c^ surprised if there is any change
' « **”* £l.4860.T,4MO|«i

1*e70-l.«88 credit policies. At the Frank-
on August l baa very little l m«mi Gav-oa epm uWo.44 pm furt close the dollar had fallen
impact. Forecasts for the July

|
p™ g™ to DM 2.0685 from DM 2.0740.

retail sales figures ranged - pm j^pa^ESE YEN — Trading
between a rise or fall Of up Forward premiums and discounts apply range against the dollar in 1986
tot nor cent, but most estimates W ti» US dollar t- 909170 iw?e >_„

? IN (uirw vntur not bold a press conference
__»IT ITC.W TL/rtfy after today’s council meeting,

. . i
and the market will be very

a
j

Laust I Pray, dwa surprised if there is any change
pot &i.4e6CM,4fleoiai I«B7Q-t.ttM to credit policies- At the Frank-
monm toAl-QA Bom 0.48-0.44 Dm furt Close the dollar had fallen

to Z per cent, but most estimates is 202.70 to 153.75. July aver-
suggested a^slight fail of about to developments in the Gulf War ®Se 158.61. Exchange rate index
0-2 Per cent US car sales for ^ the threat to Iranian oil

218,1 against 181.7 six months
tiie period were, known to be exports form the Iraqi bombing a8°-

rfSlrri Island. Figures on UK The yen traded quietly

US Treasury bond futures fell
back, after an encouraging initial

reaction to US retail sales data.
Forecasts for July retail sales
varied quite widely, but most
estimates were in the region of
a rise of 8.2 per cent to a fall of
0J2 per cent The published rise
of 0.1 per cent was therefore
not surprising, but the down-
ward revision in the June figure
to a fall of o.l per cent, from a

previously announced rise of
0-2 per cent gave the market
renewed impetus. September
Treasury bonds touched an
early morning peak of 98-28, be-

fore falling back to 89-23 shortly
before the data were an-

nounced. The June revision
pushed the contract up to 98-

28. but then failing to break
through the morning high the
price fell back to close at 99-16,

compared with the opening of
99*20, and the previous settle-
ment of 99-17.

Selling by stockjobbers pushed
down the price of long gilt
futures, amid suggestions that
Tuesday's trading in the cash
market resected a covering of
short positions. Dealers are
seeing a lack of investor demand
and an attempt by jobbers to
depress prices and encourage the
Government broker to cut the
price of the 8j per cent 2007 tap
stock. In depressed conditions
dealers looked nervously at the
slide in US bonds. September
long gilts fell to 119-26 from
120-15, closing just above the
day's low.

ueuicaocu, m 2am island. Figures on UK The yen traded quietly
dealer incentives, and exdudmg industrial production and US again* toe dolSr in ToSd
ttef'

' ST F™* * stiaaAr lflCk * SdtHurnover i££ tecauS of
cent, but tor total sales the impact. The pound gained 15 the Japanese holiday pSod
market was not surprised by points to SL4855-1.4885 against a The dollar rase tnYlM *>s from
the small rise ef 0.1 per cent weak dollar, but fell to DM 3.0750 05 bSTeSed torn to?
Reaction was further muted by

.

from DM S.0850; to FFr 10.0075 New York dose of YIMJM.
news that June sales were from FFr 10.0250; to SFr 2.4825 Sealers renorted eeneral light
revised down to a fan of 0J per from SFrZ«26; and to Y229J® K?of ffikfitaf to^rIS
cent fronxa previously reported Y229 -50

- maricets, including Hong Kong
Ti“ o£ .°3 ^ — Trading range and Singapore. 'nie failure erf
The dollar fell to DM 2.07 against the dollar in 1986 is

from DM 2.0770; to FFr 6.7350 2.4710 to 2.0605. July averse
from FFr 6.7525;. to SFr 1.67 2.1521. Exehange rale Index

^ selling of the dollar in Far East
markets, including Hong Kong

rouge and Singapore. The failure of
86 is the us currency to move above

Y155 and DM2.08 overseas on

UFFE LONG GILT FUTURES OPTIONS
Strike C«J(»—Last Put*—Uit
pries Sapt Dee Mar June Sept Dse Mar June
11B 3.S3 4£9 — — 0.01 1.11 — —
118 1.6Z 3 /JO — — 0.10 1.68 — —
120 0.41 235 — — 0.53 2.61 — —
122 0.07 1.48 - - 2.19 3.62 — -
124 0.01 1.07 — — 4,13 5.23 — _
125 0.00 0.43 — — 8.12 8.59 — —
128 0.00 O.ZS — — 8.12 B.41 — —
130 0.00 0.14 — — 10.12 10.30 — —
Estimated volume total. Calls 584. Puts 484
Previous day's open int Calls 13.032. Pots 4.843

UFEE E/S OPTIONS
£25.000 (cent* perT

from SFr 1-6790; and to Y154JS
from Y154.-70. .=

-

On Bank of- England figures
the dollar's Index , declined to
110.9 from 11 LI.

mT'agSl^S Tuesday encouraged the seU-mm ou. uvnuis
ingi as attention focused on

_ interest rate developments and
was firmer against possible co-ordinated discount

85. "KE.? ’-SE ttSiSSt -te cute by members of theJill.a irOIU Jj I-A, A.^4 t . f.jTf.i.i rtm," p.._ - .7,. ItUC UUU UY ilitTUiUUIh UL LUC
STEB1JNC - Tmdleit jrMge gf
against the dollar m 1986 is AnVar feii Tn tim iiwn Pmm Surnita, governor of the Bank

^,1^770. Ja*y average
, DM 2.0719 at the Frankfurt fix-

°f Japan, said monetary policy
15089. Exchange rate Index rose ing. Dealers were looking for ^as been eased enough and any
OJ. to 7L5, compared with -73.7 fresh inspiration from the US further relaxation will not have
six months ago. retail sales figures, but these much immediate impact on cor-
Sterhng traded to move with bad virtually no impact As reeling Japan’s external ini-

toe dollar, showing no reaction, expected the Bundesbank will balance.

POUND SPOT—FORWARD AGAINST POUND CURRENCYMOVEMENTS
Day's

Ana 18 spread Ctoan Ow> montfa

US 1.4830.1.4880 1.4855-1.4885 0.48-0.43C pm
Canada 2.0613-20578 2.0615-1.0625 0.27-0.18c pm
Nedilnd. 3.45^-3.47 3-4S-3.47 IVIHc pm
Balsium 83.47-6300 630S-830S 17-12c pm
Danmark 110S>4-110Z1, 11.49V11.SH, \ pm-Vm dla
Ireland 1.1050-1.7130 1.1090-1.1100 paMUOp pm
W. Gar. 3.08V-3.08 3.07-3.08 1V1 \pt pm
Portugal 21 6.77-217S2 Z15J7-21740 85-160o dia
Spain . 188. 14-199JT7 188^1-188.43 35-800 dl*
Italy 2111V21191, 2114V211E^ 2-51 ire dla
Norway . 10.84-10.86* 10.95-10^6 4-4*ore dta

9.77*1-10.01* 10.00V10.01* 2V2*0 pm
in 10te-10J2 TO.30V104I*! Vp«r ora pm 02B V* pm

22SV22S* 22S*-22»* 1V*y pm 6.23 M* pm
ia 21 .53-21 .08 21^1-21.85 S*-7*gre pm 4JH 2SV24 pm

2^7-2.48* 2.47V2.48* 1V1*c pm 6A4 3*-3* pm
Batglan raro ia tar eonvanlbta franca. Financial franc 84J2O54J30
Six-month forward dollar 2.50-2.45C pm. 12-month 4J4^.44c pm

% Hum
pj. month*
3AS 132-127 pm
1.31 0.69-0A3 pm
433 3V2*pm
2.74 44-35 pm
0.06 * pm-* rite

—0.54 par-O.IS dia -

S37 4V3* pm
-8A4 176-455 dia -

-3.46 100-185 dia -

-1.89 6-8 dia
-4.72 13V13* <fla

2JS SVG* pm
028 V*pm
623 M* pm
425 2SV24 pm
IUH 3V3*pm

Bank of
August ZS England

Index

SSarll ng
U.8. Dollar
Canadian Dollar

—

Auatrtan Schilling
Belgian Franc
Danish Kronor «... i

Deutsche Marie.—

!

Swiss Franc.-
Guilder.
Frenoh Franc.
Lire
Yen

Morgan
Guaranty
Change

a

-81.0
+ 8.4
-18.9
+ 7.9
—6.7
+ 0.8
+ 17.4
+ 28.4
+ ZZ.5—1S.6
-16.3
+ 61.9

£25.000 (cants par Cl)

Strike Calls—Lam Puts last
pries Aug Sept Oct Dm Aug Sapt Oct
1.30 — 18.55 — 18.56 — 0.00 —
1-35 13.55 1345 13.55 13.55 U00 0.01 0.08
140 8.65 8.55 8.55 8.55 0.00 0.11 046
1.45 3.55 3.94 4.37 6.11 041 045 144
1.60 0.18 1-25 145 240 1.85 3.16 4.12
1.55 0.00 0.23 0.80 1.38 6.48 7.14 7.B7
140 040 0.02 0.15 049 11.48 11.83 12.42
Estimated volume total. Can* SO. puts 155
Previous day's open int. Calls 4,046, Puts 5.289

PHILADELPHIA SE E/S OPTIONS
Cl2400 (cants par Cl >

Strike Calls—Last Puts Last
price Aug Sept Dm Mar Aug Sapt Dec Mar
1.30 — 1840 1840 — — — 040 —
145 — 1340 1340 13.40 — — 0.65 1.70
1.40 — 840 840 19.30 — 0.10 1.65 3.00
145 340 3.80 5.30 6.10 OJOS 040 3.20 6.00
1.60 0.15 140 240 4.00 1.50 340 540 7.70
1.55 — 046 1.50 2.60 540 6.90 8.00 11.00
1.80 — 0.10 0.75 145 1140 1140 1340 1440
Previous day's open int. Calls 40,178, Puts 38428
Previous day's volume. Calls 436, Puts 411

LUTE US TREASURY BOND FUTURES OPTIONS
Sulks Calls—Last PuS^ast
pries Sapt Dse Mar June Sept Dec Mar June
88 1142 11.06 — — 0.00 0.16 — —
90 9.32 9.19 — — 0 00 0.2S — —
92 7.32 7.40 — — 0.00 0.50 — —
94 542 6.06 — — 0.00 1.16 — —
96 348 448 — — 0.04 1.58 — —
98 1.55 3.38 — — 043 2.43 — —

100 0 46 241 — — 1.13 3.51 —
102 0.11 1.57 — — 2.43 5.03 _
Estimated volume total. Calls Z74. Puts 0
Previous day's open int. Calls 2,533. Puu 884

LONDON SE CVS OPTIONS
£12400 [cents per Cl)

Strike Calls—Last Puts—Last
pries Aug Sapt Oct Doe Aug Sept Oct Doe
135 — 1840 — 19.80 — 0.50 — 1.50
140 8.70 8.70 B.B0 9.Z5 0.20 0.25 0.75 1.95
145 3.70 4.15 445 540 040 1.15 2.10 3 80
160 0.35 1.50 2.25 3.45 145 3.50 4.55 6.50

IS 215 °S* 090 145 6.90 7.BO 9.25 9.90
180 0.05 0.20 — 0.95 1140 11.90 — 13.90
155 0.10 040 — 0.70 1745 17 40 — 18.70
Previous day's open int Calls 4.659. Puts 2323
Volume. 260

UFF£—EURODOLLAR OPTIONS
81m points of 100%
Strike Calls—Lost

-
Pun—1.«,

P^=“ Sag* CN» Mar June Sept Dee Mar June
92.25 1,51 1.52 1.48 — 0.00 0.90 043 —
82.50 146 148 123 - o.CO 031 OOS —
82.76 1.01 1.04 1.01 — 0.00 0 02 0 03 —
8340 0.78 0.82 0.80 — 0.00 'OK 0 12 —
93-25 0.51 0.81 0.81 — 000 009 (MS —
93. 50 0-28 0.42 046 — 0.02 0.15 OJ27
93.75 0.11 0.27 0.31 - 0.10 0.25 048 -
Prevtoua day's open Int CaBs 1479. Puts 2.034
Estimated volume. Calls 0, Puts 60

Penney Easton & Co.

MEMBERS OF THE STOCK EXCHANGE

We currently have seven offices in the United
Kingdom. We specialise in looking after Private

Clients. We intend to continue to look after Private

Clients. We value our independence both of control

and outlook. We strongly believe in the concept of

agency business. We intend to expand our business.

Members of the Stock Exchange who endorse these
aims and who would like to join our established

office in London, relocate to any of our offices or

indeed establish an office within our organisation

should reply in strict confidence to:

—

The Senior Partner

Penney Easton & Co
24 George Sqnare
Glasgow G2 XEB

The Senior Partner

Penney Easton & Co
3 St Helen's Place

London EC3A 6AU
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Puts—Last
Sept Dee Mar June
0.00 a00 0.03 —
O.CO 0 31 OOS —
0.0a 002 0.03 —
0.00 0.05 0.12 —
0.00 009 0.T8 —
0.02 0.15 047 —
0.10 0.25 048 —

INTERNATIONAL & BRITISH EDITSRIAL, ADVERTISEMENT
A CIRCULATION OFFICES

CHICAGO
US TREASURY BONDS (CUT)
8% 5100.000 32nde of 100%

LONDON

DOLLAR SPOT—FORWARD AGAINST DOLLAR
. . Day's

Aug 13 npread Clow One month

UK1 .
1.4830-1-4880 1X856-1.4085 OX6-OX3C pm

Ireland t 1-3376-13438 1^386-1^406 0JKMI.2SC pm
Canada 1te7S-1JS05 1JS80-1J880. 0J5-Ot28e dta

Nethlnd. 2.3280-2.3400 2^320-1.3330 0.16-0. 13c pm
Belgium 42JB-42J0 42.76-42te 2-4c dia
Demtiarfc 7.72»«-7.7«* 7.73*-7^4* 1 JO-2.Wore dh
W. Gar. 2^)640-2.0730 2.0686-2.0806 0-35-0J32pfpm
Portugal 146-148* 146-146* 90-15OC dta
Spain 134.06-134^6 134-16-13L25 6040c dta

Italy 1420-1426 ' 1423*-1423* fiVSEura dia
Norway 7.38-7J» 737-737H 4.70-5. lOore da
France 6.71-6.74 fi.73V6.73* 0.4S-0^5a die

Sweden 6A2-8J6 - 6J»*-fi-84 1.75-1 JSore dia

1420-1426 ' 1423*-1423* 6VS6ra dia
7.367.38 ' 737-7.37V 4.70-S. lOore da
6.71-6.74 6.73V6.73* 0.4S-0^5a dia
6.92-6-95 - 6A3V6-84 1.75-1 JSore dn
163JO-154SO 164JO-15430 OJSOJOypm

% Three %
One month pj. monthe

0.46-0,43c pm 3.59 1J2r1J7c pm 3.4*
OJXMUSc pm 3te 1.46-1 .00 pm 365
OJS-Ot28cdta ~2J» 0.78-0.83 dia 2JZ
0.16-0. 13c pm 0.75 0.B34>.48pm 0 87
2-4c dia —0.84 8-12 dls -083
1JS0-2.Wore dia -2.78 EJXFS.SOda -2.74
0J5-0J2pfpm 134 035-030 pm 1.78

90-150C <Qa -9.B5 260-430 dia -8.31
6060c dta -BJtO 180210 dia -561
6V66ra cQa -6.11 T7V18 dia -5.13
4.70-5. lOore dia -7.96 16te-1G60d -836
0.45-0-55c dia -068 146-1 .80da -0J1
1.75-USore dia -3J0 6^0-6.90da -348

irfa 14.S4-T4.58* M46V14te 2-TBTO pm IJtM 4-St* pm
itz. 1.8630-1.6740 1.6696-1.6705 0464>40c pm 244 048-043 pm
f UK and -Ireland are quoted in US currency. Forward premium a and
dlKounu apply to the US dollar end not to- the individual currency.
Belgian rate ta tar convertible franca. Financial franc 43.20-4340

M4SV1446
1.76 041-047 pm 1.54

144 4-2* pm 048
244 048-043 pm 246

Morgan Guaranty changaa; average
19BP-1BBZWT0P. Bank of BtfmJ Index
fbeaa averaca 1929*100).

CURRENCY RATES

Bank Special European
rata Drawing Currenoy
% Right* Unit

Starling...— — 0.813833
U8 8 6 140779

.
Canadian 8 8.63 *

Austria Soil 4 NA
Belgian Fr..l 8 81.7417
Daxiwli Kr... 7 B.364S3
D-mark..— 3lf 8.48892
Guilder-.... 41* 8.B1596
French Fr— Big B.12480
Ura 12 1730.48(1)
Yon- 31s 186.604
Norway Kr. 8 NA

j

Span'll Ptn. — 183406 J

Swedish Kr. 8 8.37500
j

Swiss Fr 4 8,01339
Greek Droh 201* NA 137.646
Irleh Punt... — B.80M260)1 0.760386

• CS/SDR rata for AuBuat 11: 1.87708

,
(1) SDR rate tor August «.•

OTHER CURRENCIES
EXCHANGE CROSS RATES

LatMt High Low Prev
88-18 —

-

89-14 99-25
98-26 99-06 98-21 99-00
87-29 98-09 97-26 88-04
96-31 97-04 96-31 97-09
96-05 96-05 96-06 96-16
95-13 95-13 95-13 95-23— — — 95-01— — — 94-13

__ 93-11— — — 82-28

JEPOSIT
fait* Of

(IMM)
100%

Latest High Low Prev
84-13 84-13 94.13 84.06— 94.08— — _ 93.14

THREE-MONTH
Sim potato Of

Latest

Sept 83J6
Deo 63.76
Maroh 9347
June 9246
Sept 83.17
Dee 9248
March 92.60
June 92.32

US TREASURY"
Sim points of 1

EURODOLLAR (IMM)
100*4

High Low Prev
33.76 93.72 83.71

53.78 93.71 93.72
93.70 83.64 83.64
83.48 8344 93.43.

9342 83.17 93.16
8243 8248 8248
82.86 92.68 82.80
92.36 9241 8243

20-YEAR 12% NOTIONAL GILT
£60.000 32nda of 100%

Close High Low Prev
Sept 118-28 120-16 118-2S 120-15
Oac ... 118-24 120-11 119-25 120-12
March 118-17 — — 120-05
June 118-17 — — 120-CS
Eat. Volume 6.B6S (6,175)
Previous day's open int. 13.723
(13432)
Basis quota (clean cash price of 13*4
Treasury 2004/08 lass equivalent price
of near futures contract) —4 to 4
(32nda)

10% NOTIONAL SHORT GILT
£100,000 84ths of 100%

Close HSgh Low Prev
Sept 100-48 100-57 100-48 100-67
Dec ... 100-48 — 100-5/
March 100-46 — — 100-57
Eat. Volume 616 (186)
Previous day's open int. 1.148 (1.082)

THREE-MONTH EURODOLLAR
Sim points of 100H ______

Close Hltfi Low Prev
Sapt 83.78 83.78 83.71 93.70
Dec 93.77 93.78 93.72 93.71

March 8348 93.76 93.65 8342
June 8348 83.48 83.43 9342
Sept 83.21 83.16 83.17 93.15
Eat. Volume 4.436 (4,f : 1)
Previous day's open Int. 18419 (19.807)

US TREASURY BONDS
811 SI00.000 32nda of 100%

Close High Low Prev
Sept 88-16 98-29 98-10 89-17
Dec 88-27 89-06 98-21 88-28
Eat: Volume 8474 (8 933)

- Praaous day's open Int. 8.192 (7.939)

THREE-MONTH STERLING
£300,000 points of 100%

Clone HlotiHigh Low Prev
90.31 90JS 90 28
90.82 90.57 90.57
90.61 90.58 90.58
so.so 90.46 M.47
9335 90.30 90.34

awifCm. B«ar*jL44Wrthfcc OnWUhn HMNh CdharU fewenrada 32. MaarN 3 Trteu
as«l U2. NL loiV AX itenmttom. Ttfc M Mm llm*m MMN. Trt 91-441 67T2.

T<* 02£K:76 7941 On**** T»<; Mmrtadait cMmriai AdWrditoB xd OrodMUa
_ Ohm's Ham*. Omm Sbwt UioAcMcr HZ 9HT.

SS"c!5h m2* TeteE Wfc au. Trt 061434 936L

815 1'NltK: MfbW. vSrSl-SSofeT Jtalw WpfifMW MrDjasm 54.500.

ere, EdksriK Hiiininii 2-ID. Pmtaia Col. Junx MmIcb 60F OWOO. Trias: cn Bnatn
WiOS, 0-5400 BomlTcIbcMM 542. Tdl'^SS tLondon 24145). Tri: 5W 5E2
2iam. MM Maria! Hua Cam 2 Mbs. Tri:
BrMri; ArMrtWw MaMun Mona. Wwptoa 02706 188791 079.

^rrmSn rr. S" Dftariri 3 Sanm Paul Hare Ow
K^xsi, Mm. DriM 110021. Trttr M315590L
Tat OfiJ74 308911-376 484.

AMrrtto md eSSmtaT TeUa: 6^9 Yufc MmrtH
Tet 02513 W«fc 14 Eaa Hft 5o«re Nee >0rt IflOZZ. CMOartar

(mss Mna dBurU EdUkhi Sflm Pbn 7 Ha. Trtex; 1*390. Tri: til2-7S2 7400 AflrmtUcu mV
74 Amdda ltfcA iMraw BrariMtk* Tike 238409. Tri: 0212-7524400.

Previous day's open int 14,192 (14.374)

FT-SE 100 INDEX
£28 per full index point

cio it" Hinh Low Pr-u
Sept 16146 161.90 159.40 159.60
Dec 164JO 164.60 162.60 162.45
March 166JO — 164.95
Eat. Volume 769 (526)
Previous day's upon Int. 230. (2.810)

CURRENCY FUTURES
Lalaat High Low Prev

POUND—5 (FOREIGN EXCHANGE)
Spot 1-mth. 3-mdi. 6-mth. 12-mtti.

1.4860 1.4816 1^4731 1.4813 1-4411

IMM—STERLING 6a per £

Latest High Low Prev
Sept 1 .4867 1-48S7 1.48S0 1.4870
Sept 1.4805 1.4830 1.4800 1-4830
Dec 1.4880 1.4700 1.467S 1.4710
March 1^540 — 1.4540 1.4575

LIFFE—STERLING £25.000 $ per C

Ctows High Low Prev
Sapt 1.4209 1.4815 1.4816 1.4792
Dec 1.4887 — — 1.4873
March 1 -4675 — — 1,4580
Est. Volume 4 (5)
Previous day's opan int. 1,705 (1.702)

Tet 08-513 2BUL 14 EM MWi Suwt. Km Vert 10CE2 fount*
Imssi Ita OSaeiri EdWda Slice Ptae 7 Ha. TefcacU&n. Tel: tfil2-7S2 7400. AomUJaa ari

74 Menlda Corrientes 453. Codlvo U6*Baemi Owlrihe Trim: 238409. Tri: 0212-7K4M(L
Nm. True Rosen (Undos M MS. Pith: EdtorieL AdHvttfg retf OnsUOon Cenur
Tit 01-394 769* CAKrim Le Lonre. U8 Rue de MwB, 75tm
Cake: EdkorUPO Box 2040, calm. Tri: 751 482. Pub Met OL Trim: 220044. ErioruJ Teh
Capanhiaut AMrttrtw MfCtaMuch Dank 010-33-1-4297 Ob2S!N7a A*enhto Tri: 010-
RUiknuTtMins. SA RmerimflcadSt, DK-1130 33-1-4297 062U2. OnaUrt* TriS^UMH-SIT
Cwotagre THce Umi SriloTBl 44L 0h2M»S3!063a

htfU gis m Jaarimi Gfiuriir Anaida IBs Branca 49k
2. Trio: 25414. Tel: 0001-603 378. Cenra CEP 70090 Rki tn

FranSfnti fottorM Adtorffctoy «< OrcriWfcn Teta: 610032. Trt 06678 3314.

CrtoUttotrane 54, beooo Framfiatwn-MaU L Bamunt EHeuUfTImn Hone, 3*0 Ktaj Sere

^25ST""
0923 Teta: “ r-=

am ErteariN AdnrtMng red CWriw 15
ids CtMfehr CK-1701 Cenra. fdtoriai Trite

22569. Tri: 022-314 242. Admrd
Chodett* Tries: 22589. Tel: 022-3U

Cifan_lul Tal»_- (HHpllliSt «««
Sfdasp GMorW PO Bae 1B2, Srit Jesethq,

Besg Kesc fifleorfiv TFSnttoe Court, Hutaer Sphey. Tel: 0220924.— Td: ^ W AriK fifiarUf 10 BerCkaa Snei Tri Uk.
^^-8wOTs^mWTU1,

t3S Tri«34l330W16lW3779. Tet 03286 671

604U Wadca. Tet V266«431i
lihMawti. Editorial 706 Uidoc Ctttre Wett.
52 Sboawadi Sum, JokmKmg 20CL 25
Trine 06257. Tet 0U438 7545. "

......

Take 12533. Teh 019-674 406-

EdtofriBlM Floor, Niton Keiiri SNnrtm
,1-9-5 OuoacM, Chhoda+a. Tokjc. Fac

245 1058. Tri: 03-241 293*2959. AdWririh*
Kantare BoHdhn. 1-6-10 UddtandA CMyoM-ha.
Tofejo. Trios 4*7104. Tet 03-295 4050.

Woetiiatasi Edknrtri Moon 504. 1341C Sucet
Monti Ned. Wnarifloa DC 20005. Tries 440340.
Tit 02l&3

“ ~
Far Stare Index and Bmkm Nan Sammary, Tolcpbotw 246 8026
(acanbor preceded by thi appropriate area code vaU for Loadan, fUmringkam,

Liverpool and Mancheste r).

M uherttaq buAka to *e pridbkeTi oarMM nd awBdim u*hs rif sUdimMali ao rewtu.

1. 1A88]

YEN I FFr. I -S FT. I H FL

DM 0^85
YEN 4.568

F Fr. 0.999
S Fr. 0.405

H FI. 0^89
Urn 0.478

08 a«aa
B FT. 1.878

3.076 389.3 10.01 8.483! 3.468 8116. 8.068 63.60 .

8.070 164.3 6.735 1.67ol 8333 1484J 1380 4S.BO A«9* 15

0.483 L. 74.55 S3641 O.BO?l 1.1871 687.9
6.408 13.41 10O0. 45.65 10.03 16.111 W87.

1.488 3.073 999.1 10. 8.481 3-468 8114.
0.6S9 1.839 98.36

4.061J
1. 1JBM 668.1

0.489 0^87 1 86.1J 8JK» 0.718
“

1. SlOjO
0.703 1.464 108.4 4.731 1.174 1.63

B]
1000.

0.781 1.491 1111 4^53 1^04 1.860 1026.
2.336! 4.836 VMM 16.74, BJOSl 6.440j 5588.

Th par t/m French Fr per 106 Ura par IJXXte Bafg Ft

EURO-CURRENCY INTEREST RATES

March 84-82
June 84.47

March 83.72

June Site

7 Days i
torm notioo

-All Oil

Month

Saudi Ar. 6.671 0-6.6786 i3.7 530-3.7540
Sin1 pore. 3Jl035-3.2 110

(

a. 1670-9,1 590
SAf (Cm) 3.B6B5-5.9026 12.61 86-8.6 190
SJkfJFn). 7J608-7.68B0l4.a7aaB.ia80
U . Jfl.481 5-6.4870 (3 .6726J ,6735
• Sailing rata.

STERLING INDEX
Ang 13 Previous

8.30 am 71A 7L8
9.00 am 71.4 7L5
104M am 71.4 714
1X00 am 7X4 7L5
Noon 7L5 7X5
LOO pm 7L5 7L4
240 pm 7X5 7X5
34)0 pm 7L4 7L5
44)0 pm 7X5 7X4

8U-6M
. a 8* -

BV6’iw
lais-ws

EMS EUROPEAN CURRENCY UNIT RATES

7-7l|
liFa-Uda

WMib
41I-4SB
456-41*

\tli*

Oan Dollar^J 7 Tb-81|
D Guilder ... B*-8h|
Sw. Franc- ita-lli
eutsohmrk 4*
Fr. Franc ....

' 7.7l|

Italian Uro- ib>s-14i«

B.Fr.(Flnl

—

B-Fr.lCotl) -
Yen —
D. Krone—• oja-gja
Asian 8 <Sng) Cta-6»i

Long-term En redo Ilone two yaare 6°u-7*» par cants three iraare vm
cant: hwr yaara 7*41 ear canc flva yaera 8-8* par cant norninaL Shon-tarm

rates are. call for US Dotiara and JapanMa Yaw othare, two dayn notice.

Belgian Franc ...

Danish Krona ...

German D-mark
French Ranc ...

Dutch Guilder...
Irish Punt
Italian Lire ......

Ecu
Currency % change

from % change
central •gainst Ecu central adjusted for Divergence

limit %rate* August 15 rate divergence

4S.TU9 43-8586 +1*28 1.19 ±1.5388
7.81701 0*89069 + 0-96 -t-0.88 ±1.6403
2.TMB3 2.10883 —0-09 -0.16 ±1.1127
6.87316 8.B&783 -022 -0.20 ±13660
2J7833 2*37576 -0.11 -0.18 ±1.6069
0.784878 0.760388 -0.80 -0.87 ECSil’lT
1478.96 1461M -1.72 -172 ±4.0734

Changaa are tar Ecu, therefore positive change denotes a

week currency. Adjustment calculated by Financial Time*.

MONEY MARKETS

London rates little changed
INTEREST RATES were Utile
changed in quiet trading on the
London money market There
was a slight .easing in some
periods, but the important three-
month interbank

.
rate was' un-

changed at 9J-8f per omt With
the UK economy producing tew
incentives to move interest rates,

hopes of a cat in base rates now
centre on a coordinated round of
cuts, possibly : in September,
Involving toe US, West Germany
and Japan.-
The Bank of England Initially

forecast a money market short-
age of £S0m. out revised this to
£150m at noom •;

The antboiitles tod not- inter-

vene in the morning and ,in toe
afternoon bought £174m bills

outright, by way of- £24m bank
bills in band 1 at Bt per cent and
F.iSOm bank bills In band 2 at

9H per cent .

Bills maturing in official bands,
repayment of late assistance and
a take-up of Treasury bills

drained fldlm, with toe unwind-
ing of repurebase agreements
absorbing £78m, and a rise in toe
note- circulation £10Qm. These
outweighed ’ Exchequer trans-

actions adding £270m to liquidity

and bank balances above target

by £30m.
in Frankfort caQ money was

unchanged nt 4.45 per cent in

comfortable conditions, in spice

MONEY RATES

of a liquidity drain. At Tuesday’s

securities repurchase agreement

tender toe Bundesbank accepted

bids of DU 10-lbn. This money
was credited to the commercial
banks yesterday, but DM 14fibn

drained from the money market
as an earlier agreement expired.

Ran fee are comfortably placed in
-minimum reserve assets, holding

an average ot DM 47.4bn over

the first U days of August,

against an expected- monthly
average requirement of about

DM 43bn. liquidity is expected

to remain adequate' this month,
in spite of a minor tax payment
period on behalf of customers,

beginning next week. The central

bank appears to be following a

NEW YORK RATES

(Lunditime)
Prim* rata — j*

Broker loin rata - JJ
Fori funds £V
fed fundi n Intervention ... 6*

Treasury Mb * Bomb
On*-month
Two-month b.m
Three-month - — g-77

Six-month
Ono-y«er
Two-ynr
Threo-iraw •'2
FoW-yur — £-«
Rve-yiir oj*
S*von-yur 7te
to-ywr
30-y«r - - 7M

cautious line on interest rates

and no change is expected at

today’s Bundesbank council

meeting, the first since the sum-
mer break
Hope of a cut In the Bundes-

bank's discount rate within the

next month or so, following
reports of agreement for

co-ordinated rate cuts, after a

weekend meeting of the heads
of the US and West German

UK clearing bank base
lending rate 10 per cent

since May 22

central banks, is likely to depend
on an improvement in toe

German money supply situation.

Growth in July was well above

the target range, but there are

signs that August may be better.

FT LONDON INTERBANK FIXING

(114X) n_m. August 13) 8ta noaUra U8 dodsn

Offer 6 M

1 mtartfioa banks at 11 sa nth working

Tbs flxl»g mas are tbs arftbmatio day. Tbs banks are National Wasunin-

meetis. reimrfari to tire warast ons» star Bank. Bank ol Tokyo. Daotssfat

ahetsantiw of Urn bfd and offered mt Bank. Banqoa Nationata da Paris and

lor SlOm goofed by tire maifcat to Ova Morgan Guaranty Treat.

LONDON MONEY RATES

i Over 7 day* r Threa Six Ona
August 13 night notion Month Month* Month* Year

Interbank
Starling CO*.. «...

Local AuthorityDepot
Local Aiithortty Bondi
Dlacount MW. Depoa

, j

i ] -
j

-
OnmDMtf Dflnofi hi B-OA> I 10 10 10

j
fill I B'iSBm - - a i It

! 9il 05a

BSRSERRr: = = £ : ft » 5
SSSJoS-™!-.— - - 6Jb6JBB.3o4.B6 6.306 6JO-6.85

SDRUnkad Depoa..... - - 6Ii-6Tk 6+%6^ S6U
SuiC°J!--.- - “ 74-7*

1
7lg-7U 7l>-7t< 7lg-7l«

Treaaury Bids (self): ono month 9* oer cane three months 9* per cent.

Bank Bllla (nil): one montit 9* per cent: three months 9* per cent. Treasury

Bills: Average under rate at discount 8.5445 per cent. ECGD Fi*ed Finance

Schema IV reference date July 2 to August 6 (Inclusive)'. 10.009 per cam.

Local Authority and Finance Huu9Ba seven days' notice, others seven days

(bead. Finance Houeas Base Raia 10 per cent from August 1 1888. Bank Deposit

Ratee tor sum* at seven day*' notice 4-35-4.375 par cent. Certificates ot Tax

Deposit (Series 0): Deposit £100.000 and over held under ona month 10 per

cent: «ie*threa months 9* per cent: thiae-six months 8* per cant aia-ntne

months 0* per eenn nlne-12 months 9* per cent Under £100.000 9* P»r eent

from August 6. Deposits held under Series 5 9* per cent. Deposits withdrawn

for cash 5* per cent.

*ft !
9Vg»S

r 9H-9H 9i*-9|*

Gerald Commodities
Group, Inc.

Consolidated Statement
of Financial Condition, April 30 1986.

Assets $38,921,000

Liabilities& Shareholders Equity $19,105,000

Subordinated Debt $ 6,000,000

Total Subordinated Debt& Equity $19,816,000

Gerald Commodities Group Inc. a wholly owned subsidi-

ary oFGerald Metals Inc has announced total capital of$I9.8m in

its consolidated statement of financial assets to April 30 19S6.

Gerald Commodities was incorporated in April 1986 as a
holdingcompany for its parent's brokerage operations which are

situated in London. Tokyo, Seoul, New York and Chicago.

Me Ralph Kestenbaum. who is responsible for the

international activities of the Gerald Group, says that the Group
has never before revealed financial figures as it is a privatelyheld

company.

"Hmwrvaf /Mowing tfie widely publicised International Tm
Council crisis, we felt that our customers and our other business

connections would appreciate a dear statement of the financial

condition of the commodities aroup.

Tite total losses which affected tfie London operation of the

commodities group as a result of the (in crisis were som* $14 5m.

Today's figures show the strength of the commodities group after l/w

toss No othermemberof the Gerald Group was afftxted.'

Legal activity to recover the losses has been initiated

and the opinion of leading counsel is that this action will be

successful.

The Gerald Metals Groupof companies comprises major

industrial and refining enterprises, leading international trading

organisations specialising in non-ferrous and precious metalsas

well as Gerald CommoditiesGroup Inc.

BH-BSaj 9Se-Bfi 97#
j

9VB?#
j
9ftBl«

[— • — I 10* 10>e 1 101# 3QI|
(Ut 9U-QJ* 97. ! 01* I — —

i Ono
' August 45. [ov'r-nla’t Month

[
Montlre Months Montm

FranWurt. ; 14.404.50 4.50J».6B^.68-4.85kBM6al4J5470
1

arai ^2* *sf 1 - 1

*SKSL=—}«*• rtisak • = • - I
-

8^:::::::;:“! sJ®# ' I 1
»ioi.iSga.i «mbJ -

Two I Thru - Six [Lombard
Month* 1 Months . Month* in'vti'n
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BRITISH FUNOS

M l t M jh
Shorts" (Lives op to Five Yean)

i.MqcHK—
.2*2X1986

_ 1987_

LKii.UJitfelWT-

'wdonbVx 'BW7tt

—

%ll Freas. lOpe 1987_

j Tr*»3x 1987

—

991 Treas. 12pc 1987.

9ZH Trto7tacl««8»~J
Wt&xaiosscm

Na*¥nifc—

J

4wsnJ

1020 9P,rresj%p6C»*B8 -J"
ttfi, Traraoon 3oc 78-88 _
HlltTreai. 9Vx '88

Treat USgx 1999

—

Treas9VKCBf.‘89_
„Ireas3xl«?

95 ft Treas 10Vxl989

—

941 Exch-lQpc 1909
97 Ejk± llpe 1989 —m TKnSKimm—
94V Eai 10VpcC« "B9__

103 A Treas 13rc 1WQ»._
97V Entail* 1990ft

—

Z01U Exta. 120x 1990

—

T&t Treat. 3x1990
691, rrW»€pcl987.K«t^
93 Treat lDpcC, 1990—
7^2 ExchZlrije 1990
99* Treas UVx 1491 j

aEiassF1

la*;

AMERICANS—Cont
I Pita 1+ or! dm iru

- i Awn 'OiCr's LONDON SHARE SERVICE
BUILDING, TIMBER, ROADS—Cont

1966
j

I |+rej Hi
Hqfa,Lm Stack Net I

-
123 68 trader Gras 123 4-1

77 1 32 iCw»i«FJ5p 1 65 I

574 I 452tr'CoMJfl Creep 1 530 1+6

112* -

UO0 96Af
1186 10?
107*1 92i

1Q9\ 94,
1171. 101?
123*. ids'!

100

V
1281, 109 A

,

1^1 1145

Five to Fifteen Years
Lite 1993

s l2\pc 1992J?

.

reaslOx 199Z-
Tre»lDVxC,1992te—

4

' ft.lZVx'*!
1 13*2x4992
t 10k1993»—
JlZVx 19939-

Fcadi*9tec 19939 -
Tens 131x19938

-

E
- sl4Vpel994»-

lG80Ewli 13*2X1994

—

lB3a)E*h.l2i2KW94_
SbliTrtas 9x1994ft
W10Treas1^1W

ji4UJVpcl995.—
Treas IZVpc 1995ft

.

Tinl 14k‘96-[113
86,,lTrta> 9k 1992-96tt-

1420 lZOiffreas 15Vx 199ttt-
130*i uo fcitaJ3VKM96ti-
641: 74vESnTCUon3xlW6*6_|
10M lOlUConNeita IDk 1996-
1311) 110APre»131«PC 19973-
112V 94UE«h 10*jk 1997
1011 W.ikreoSVKlWtt—
143 120*#**. 1997

1071 89ji&ta.9VKl99B
,

68V 72VTrcas6Vxl9®-988—

J

1481 125Afrrt*.15VK ,

9Btf

124V 103Aga*.I2pel998
lflTV 84Anr«9hKl999»
126V 105|lJ§«iL IZVpc 1999
114 94]in

,

r*as. I0*jpc 1999

112 93A<CncnHHllHtel999—

j

1031 95^C«irtn«i9pc2000‘t'tt]

133V U1A Frtas. 13k 2000 _
111*, 92A Trvai 10k 2001

—

137V U5A Tretj-MpeTOOl.
1094 WiCowwrgen 9Vx 2001 I 966

Over Fifteen Years
2350-V1249,104 En*.12K*9MZ—

111V 92Atowntan 10x2002
1091 90H Treas9toeOT2_
139 116u Treat 13VK 200003

112V 93V Trw 10x 2003
123V 102(1 Treat. 11*2K 2001-04
112*2 92a Treat 10x 2004

601 49VFw*,3J2X ,9904.
,

106 68K CemenMn 9>2K 2004

—

108V 89 Comnbin 9Vx2005_I]
1081 96V CM9Vx2005 A
1171 97A EMhlO1?** 2005

,

133V 111 Treat Ufoc 200305
95V 78VTreat8x2002-06tt-
1071 lOTVCcmmioa 9Vx 2006.

126V M)50Treas. UVx 200807

—

24V 221 Tr.BVx 2007 C£25od>*J
143V UBB Treat 13*2XWB_
100 87WTrec,8x 2009
711 571 Treat 5Vx 2008-12ft J

©V nil Treat 7Vpc2012-15#ZZ]
136 lUVEn*. 12xT3-'17—

IgjjKK

100
1BOV*-
loovf .

SU

126

Undated

27 T-V

1221 U5V Treat 2XTO
1071 99 Do.2x ,90
122V 1081 Oil 2x *96
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j
—

!

— I —
llrtJ 5 [Barrie Is A Fit 2ViJ 15 !-< > M5i 1.9 ( Z8 ;2bJ
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(
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414 222 'Eaa Rand Prp. RlZZJ 541 +* 1 — 1
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527
j
312 tor Brrr DI5c 1 450 +10 C55e 51 32

490 1 275 rooflOptPt.re I 340 i+40 020£k « 15«
755 1510 llnguuPU 2tk.-..J 7S5 1+20

.
0135^19 4.7

652 1410 iLyBenburolPto. J 635 1*35 I QltMd * 44
790 1 500 lRw.Plat.10e J 7354+31 0135c. 0 49

Central African
ZU 155 FakanZSOC-

j
180 ‘ > Q60d « (13.9

17
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29 1+2

S :

7V
34

[

26 kl
28 (-1
120 1+5

49
(

71 1+4

3 1

19 i+2
15 I

a 9 'tiOscwia Hydro 20? : 9:
,

44 r 27 ttfataOrt .i 3* 2+1 1 -1 — —
32

.
15 l||Penrrae Res.— J

15 ./ .
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280 I 82 Triton Euros* 5o 95 -1 i - 190
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1112 faE mperor Mute*. I

B 'VEigteateKr 2Qc . i

J
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i 9 faPristt Res NL
.

... 1

i 7 faPortnan Uwutg ....J
j

8 faOueen Margaret Grid J
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I 0375d 22 1

3

1

! Q155cl 0 ie+
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I dure being rontguied nu ptrin abet uxabon and tutre lawed ACT wIKri*

muiubie. Oracketrd ftgsrrs md<aie 10 per cem or mr eHfrrencr rf

1
utulaud an "ml" dAinButun. Carers an based on 'maunuinr' oarrfew.
bus enmparrs gross otrtdend carts n profit jher utunte. ndutte
rtcfoiutui praiKsiosscs tun nchtdte tsttnaied enem si sttsetiaute ACT.
Vttd. are based on middle prices, air grass, adwsird rc ACT ol 29 per cem
and allow tar rriur el declared drartbutiao and rights

• "Tap Slock”
Higrts and Lows martM thus luer been adiusled is allow (nr rights mues
tor cash.

t larrne tmer merrased at resumed.

; intennt since reduced, passed or oetermL

tl Taa-tree ra non residents on applcation.

A Tig ires or report .twailrd.

V Not ofllc tally UK lisiM; dealings eernrned under Rmr 535<4Hal.
> USM, not luted on Sroc* Ewhange and contpany not wO/taed u s*ne

ttesrrr or regulatwn as Bsied urcirrrttrs.

It Dean hi inner Role 535t3i

* Price » note ri stnoeiMn.
* Inouteti dnndemr rilrr praung tenr wuVde rights luur: coror retain to

previous dtetdend or tarecau.

• Merger tun or rrorijantssion in progress

fa Nm comparable.

fa Smr tmennr retarod total ana.'pr reduced rjrnnps Indrcatra

t Forecast rividrnp, cover rat nanunro uodatrd b, kitrsl Meeiut Oatement
t Com allows tor umenran ul shares not now ranking lor PwtOeruh or

•ankte only lor resinned dntdend.

A Com Poes nm allow lor snares winch may aho rank lor On gtrnd Jt a
Istore date No PrE ratio usually provtdnL

I No oar talee.

B-Fr. Beigtan Francs. Fr. French Francs. » t'lfto based on asmnpcion
Treasury Bril Rme stars unchanged ohjI nucanry pi Mock, n (Innuniised

ennoeod. bFgpires based tat pmorcius nr other rifrr rsdaolr. c Cents.

t Dtrttrnd raw paid or payable on part ri uteri, eovrr based on dmnena M
tub upiiri e ReOtnWKdi yield. I Flat yield. Assumed pbuMBd and yield.

bAsunnedihruiend and yield after senp tssae.j Payment trout capital sources,

k Kenya, minrnpi h+fier man Bmttas touL n Righrs issue amdmg-

N Earomgs bawd cm pfrinniiiary lgures.1 Dnidcnd and yttdeidude aspect))

payment. 1 Imhcoted dreOrnd: com relates u prewant omdrnL PrE ratm
based on lairti annul eamnnys. u Fnreoa. or eumana srmphrfl aimpend

rate, ctoer based on pirtnous year's earnmgv y Sutaira u local ts>.

x Dxncftmd cove* meicessri 100 limes 1 Dietend and yield based on merger

Mutt}, y Dtridead ana yield «lodr a special payment: Ctw db« n« appfy to

special payment A Net awdend and yield. B Preference dlmdrod paste or

derened. C Canadian. E Mmnuin lender pnee F Dmdeno and retd bate on

protpeop; flr other oHtaai wanates tor 198*-87. G Assumed dreidend and
ytrid alter peers eg sens amvor nghu nine. H Dtvieeno and neu based m
prospecius or other riucial mkiatet tor 198fe K Fqmes based on ormpeeua
or oHictal rtf liwtn lor 1984. L Estimated aeanalite owidena. carer ana be
based on late* annual eanmgs. M Dhrtdeaa and yirtd bate on nrosprcuK or
Odier dHicwu eMimatr. lor 1985-Bfe H Dnateno and yield bote an prospecius

or outer riltcul emirates tor 1985. P Figures based on prowKlm or other

ofliciH esmuces tor 1983. 0 Grass. RFarrusi ramuahsed tSmonxl, cover

and n't bate on prospectus or other ofliual eMiurs. T Figures assewd.
W Pro lonoa ligwe,. 2 Dimdend total u date.

Abbrnultori: mo aiewtend; ran vrgi ntue; treu rights, a ex yb; Urn
caracal oiarttmtam.

REGIONAL & IRISH STOCKS
The loliouniig is .1 sewcripn ol Regiona 1 jin] lr> Jt Decks, the latter be<ng

CUriHed III IreJI currency

ASsany Inv 20o 1 59
[ ..

CragARKeLl-.i £12 1+1
Finlay Pkg 5p I 42 I ..

Hrit (Jos)25p .1 805 I

loMSimQ : 7S 1

IRISH
F-td iu,re 1988...- uoi’i +m
Nat 96N B4/89. •' £981, ..

.

Fm. 13% 974)2 I £U5)|<+!|
Aencstts 318 |

CPI Hldgs 1 « l. ..

Carrol inch-
j

145 .+;
DublinGas- I 30 (...._

HalMR AH.). _l 78 I

Union HIM! I n U21,
Irish Races i 15 I

UrirMre , 230 1*15

“ Reeent Issues " and " Rights M Page 33
(international Edition Page 23)

Thh Mtrfce is ttalfatte is entry Cannae dealt fa « stock
Eacfcaaget Lbrougbout the United Kingdom tar a tee Bf £875 uer

anoom for each security.
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LONDON STOCK EXCHANGE
Financial Times Thursday August Id

Account Dealing Dates A j
•First Declare- Last Acconxt ADOLiIDealings dons Dealings Day wmm
July 28 Ang 7 Aag 8 Ang 18
Aug 11 Aug 28 Ang 29 Sept 8 m"%f g*l C
Sept 1 Sept 11 Sept 12 Sept 22 Bj I %
• ” New-time " daeOngc may take I * H ML

pteoe from 9-30 am two business days “““ -**
•erlier.

Stock shortages of many lead- Legal and General particularly
tog issues became more evident popular and 20 better at 273p.

Merchant banks provided the

TPfrmirv
51
?

i

a!JF major interest in the bank sec-

torT Earabros advanced 13 to

l^^o^Tklfn iSSSS fftpS
leMthv'mid a^ion^UT speculation about a possible bid

metsaimss *r rssWmb^tness. Consequently, farther Ll S SSSX
staipnses wue recorded in the impaia Pacific holds over a 20FT Indices and the final tone was Mr stake, gained S to 123p
the day’s strongest. The FT-SE a» takeover hopes Hire Pur-
100 share index, 22^8 up at 1581.0. Saag^S^'Sa^mo^
extended this week's advance to — — - -

Another strong advance leaves

FT-SE index up 22.8 more

Surra UwculSco.

Ordtanr*.

National
aver 54 points, almost regaining jr^cg corporation 5 higher at

week’s sharp fall 178p ^d BXoorgate mercantile a
Of 56 points.

Cheaper m
few pence dearer at 47p.

Breweries, extremely nervous
revived hopes about the trend recently following the Mono-
of UK company profits remained p^ues Commission probe.

S* attracted strong and widespread

j^ support to close around the day's
Interest rates led to a revision

best. AIlied-Lyons touched 326p

I‘*
wL?n before settling 15 to the good on

short-term course. Many fund balance at 322p amid talk thatmanagers now believe .that the Department of Trade and
recently d^counted industry report on the offer from

mort of the bad news and is Eiders IXL had been passed to
ready to resume this year’s ^ Q^ce 0f Fair Trading;

CIAL TIMES

Ang Aug

n 8

88.98 8866

9563 95J7

122BJ L2Z7A

OSLO 202.9

A47 461

1966 10.93

1123 1L15

22698 19688

42265 63334

17,997 22664

2001 3023

83-56 9431
Ilff4)

88-53 9738
17/71

9664 1.425.9

U/4]

3293 3074
turn

465

1L95
I

1032 Gilt Edge

Since Comp&aoa

Htgb
|

LctT~

127-4 I 49JB
(4/1/351 I lil/7 S)

105.4 5043
(2&U.47) I <11/7S>

(15/Z/B37 I ntiia'ni

Equity Bargains

.

Ord.Dlv.YteU 457 442 4.47 441 440 445 5.E. ACTIVITY
Earnings Yld.%(MD 1060 1032 1086 1093 10.91 11.95 kites AugJ2 A
P/E Ratio Oral) (*) 1140 1138 1123 1125 1128 1022 Gilt Edged Batata _ 1326
Total Bardins (Est)— 20750 20416 22498 19,688 10787 ZOM7 VU
WtamerSm. - 60635 42225 63334 544j67 38159 MwSSSi
Mrlbeta - 19,m 17,997 20264 2UW 17294 OfOm^ - g4J

Stow Traded CmD. - 2744 2002 302J5 2718 1893 iMM l

* (Opoitagl 10 ajn. 11 a-m. Noon 1 p-m. 2 p.m. 3 p.m.
{ f

1247.0
1

|l252Al 1 12481)1 1249.2 1250.71 12572 1 1259.7

1

|_

Day's High 1261XL Day's Low 1247.0.

Bad* 100 Sort. Secs 15/Ur26. Fbttd jflt. 1920 Ordkanr 1/7/3S, 6oU Hina 12/9/55, SE Activity 1974 NiT-1132.

LONDON REPORT JUID LATEST SHARE INDEXi TEL. 01-246 8026

bullish phase. dealers also reported increased
The continuing buoyant tones ADR activity in the company’s conpie of pence dearer on 5 to 50p. while fresh support Soros Fund Management stake,

**
‘S
bEr international markets shares. Guinness responded to

balance at B92n Brent Chemicals left Cray Electronics a similar fell away to 207p in the early— Wall Street jumped another fresh US interest and advanced ~7~T_, amount dearer at 317p. Specu- dealings before fresh demand
34 points overnight added weight 13 for a twxlay improvement of ® Sve toterest w«i ««ain c£re£ took the price up to a close of
to these theories. Equity turn- 23 to 330p; sentiment here was and Blagden Industries revived ^ ^ snnfrfgh

,
Up a penny 215 —

over continued to improve but aided by confirmation of the with a gain of 7 at _ 12-ip.
ft,ra»r at

P ^ NMW
a rise of 3 on the day.
Computers, a beneficiary

Barton wanted

nigner levels, me move naa a is and 7 respectively. Keglonais ouc nxcason unerzutuuiuu »neu ~ „~~TArf n ni„ British Car Auction were

SS fStS^SSASSSS 5 “^ KS sSmSI-lU
£«— *»

Barton wanted sca?jwaas sss 'l%\ ts;
selective support Revived interest rate opti- hati-year loss.Sve up3 more ahead of Mondays half-year

t0 ^ Recently dull Blue Circle mism was the major spur for ?0 5^Comment on the interim results,
tneir commuments. improved 4 to 550p, while RMC the major high street retailers figures left Woodhouse and Rix- Good Relations, still reflecting
A disenchanted Gilt-edged hardened a couple of pence to which closed firmer throughout nn a couple of pence higher at the resignation of main Board

market weakened further. 652p. Redland continued firmly as investors found stock in 7^ while Saville Gordon hard- director, Mr Jeremy Wyatt, and
Bayers skirted the sector because at 420p, up 7, and Harley, with short supply. Burton were out- ene<j 2 to S4p following the other members of the group's
of the continuing presence or figures due shortly, added a standing for a gain of 14 at preliminary figures. Other corporate communications unit,

!£
e
+ oSw penny more to llfip. Taylor 302p, while DL»ns added 8 at bright spots included Simon, 6 dropped to a new low of 80p be-
2007, which drifted back to Woodrow remained the pick of 344p and Woolworth put on 10 Up at 23Sp, and Laird Group, 5 fore closing a cheaper on balance

22; weeks efforts hy the the Construction issues, up 10 at 640p. Gussies "A , addition- better at 230p. at 85p; the interim figures are
mpre at 330p’ but $<**»** 3,50 ajded tof enfranchisement Hopes of an early reduction scheduled for todayTAidcoin

fiuldS 3ttra<?^l buyers and moved up hopes, moved up jJaSlOh While in bank lending rates had the International were also a dull

wo^

f

® *° 52°P- George Wimpey were Storefaoiwc ^gained 7 at 340p. follow-through effect on counter, falling 7 to 46p on the

Vresh ^fferin^v^erday 3
i5
r?er at 20811 304 AMEC Elsewhere, W. H. Smltii A put Food Retailers. Most posted surprise announcement that bid

f
3*” 1^ a ?enny t° noteworthy gains with rises of discussions with Addison Consul-

rut7i«r *
jonger-oatea Secondary issues displayed hardened a fewpence to Mp to 6 common to J. Sainshury, 380p, tancy had been terminated. GoodGilts by t more. several bright Bp0ts. Batoe response to a Press re^toat Tesco, 391p, ArgylL 310p and speSilitive buyto? waT aSto

„ . - Industries revived strongly and the 8foup is to close its Gee aSDA-MFZ, 140p. Hillards put noted for BPCC, up a further 14GA pleases closed 5} higher at 71Jp, while 2 retailing division. Automagic on 7 to i77p> while William at 290p and DRG.12 dearer at

The Comoosite dividend added 3 more to 150p. firmed 5 to Mp In reply lo the Morrison advanced 10 to 210p. 284p while Bnnzl rose 13 at 228p
seS,n eorSff iSf Federated Housing attracted «mual r«iults and Helene of Elsewhere, takeover hopes con- SttSterprtot ad^nced 8 toSSh fSeS AcddeS^SS mVPOTt ahead of the half-year p**™ edged forward a penny ^aed to bolster RHM, finally Si neStoat S company had

toS?S dfridSd d“« ***[«& * «• JddK 5 to the good at 250p bre^aX the cSrt to
tnrmu and firet half nrrvfitc nf month and rose 10 to 152p, while added 8 at ^2p and Freemans Confirmation of widespread nrint- the Vauxhall/Onei car

rhTSim McCarthy and Stone finned 5 to P“* • to 436p. BUm*s Leisure, rumours that the company is E[g“ StalovJ?&r
/
the n^S

dSS£S?X? ^SSftSH 250? -head of a broker’s **gj??* currently involved to omr See y^.^de PromotioS
dealers and the shares recovered seminar. Tay Homes, a firm rash offer frmn Sears, im- talks with Pleasurama lifted nur nn 7 9t 1570 and shandwiekftTttleSTefrf market on IJiesdaTSne back gjv^lap^y to 5p on counter ^Omrtottoanother 3 to JSiS 20at^p

Shandwiek

805p to end the session 21 higher 11 to 152p to the absence at sjwculation.
98p, after 99p. Pleasurama hard- 3

Secondaiy 15^^ provided the
at 833p. Commercial Union's furtoer rapport, but Bryant Leading Electricals provided ened a couple of pence to 320p. noteworthy movements in the
interim profits recovery to Holdings finned 3 more to 116p. a number of noteworthy move- Prooertv sector although the
£41.1m—the group reported a HAT

^
ropp

;
>°

r B̂rT i^u
“ents. British Telecom stood rat BOC in demand leaders gave another stea^r per-

£12.1m deficit last year—received unwelcomejtfer from BET, held with a gain of 10 at 200p partly
. formance Regalian attracted

a cooler reception as recent steady at 134p following reports reflecting traded option demand. Leading miscellaneous nidus-

optimistic broker’s forecasts had of a put-through of some 3m Plessey, assisted by a broker’s trials put on a good perfoiv vi^rto the comDanv and rose30
ranged to £45m or over. None- shares at .toe 130p per share recommewtohon, rtwe a like numce. BOC m particular met

revived
theless. toe shares moved higher level Speculative buying m the amount to 200p; the first quarter wnto sustained baying and w^e

torsame
to finish 8 dearer on balance at wake of toe poor results boosted figures are due to be announced advanced 10 to 326p. Reed Inter- -TipSriraJu,

e

314p. Royals, the next to reveal Howard Shuttering 5 to 41p. today. Philips Lamps responded national closed similarly higher
nd m

half-year results today, dosed 7 ICI edged up to toe HO level to toe half-yearly figures with at 253p, while Trafalgar House “P

up at 831p, after 817p. Elsewhere, initially, but subsequently a rise of * to £15i. Among returned to favour at 281p, up
Life issues revived strongly with drifted back to close only a secondary issues. Apricot rallied 8. Still reflecting toe half-year “JJ JSLHPL.^jjySStoSn

figures. Unilever firmed i *“®P
'ountl rapport at xeop, up— T furthCT to £18}.

*
Boots were 20 and Trencheroood rose 20 to

. _ Property sector, although the
iUL 1H demand leaders gave another steady per-

iling miscellaneous Indus- J™*. . ffiESS

FT-ACTUARIES SHARE INDICES
These Indices are the joint compilation of tho Fhmnciai Times,

the Institute of Actuaries and the Faculty of Actuaries

EQUITY GROUPS

& SUB-SECTIONS
Wednesday August 13 1906 Z

Est Graa Est
Rgares In parentheses show number of Eaain Oh. R/E ntadL

socks per secdon Mb W* VWd% Ratio Mtt
Ml Change UlaxJ (ACTat (Net) to date

tads Index

No. No.

1 CAPITAL GOODS (213) 685-56 +0.9
2 Building Materials (26) 77458 +4L6

3 Contracting, CfXBhncfia! OD 120639 +L2
4 Electrlcab(12) 177701 HrtMi

5 Electronics (38) 153847 +L4
6 Mechanical Engineering (61) 38201 +05
8 Metals and Metal Forming (7) 337.93 +L5
9 Motors (16) 284.75 +03
10 Other Industrial Materials (22) 122909 +0.9
21 CONSUMER GROUP (182) 90806 +1A
22 Brewers and DtatlHers (22) 90887 +2J
25 Food Manufacturing (22) 68209 +0.9
26 Food Retailing 05) 184245 +22
27 Health and HoosehoU Products QO)- 151732 +86
29 Leisure (28)

32 Publishing & Printing (14)_
33 Packaging and Paper (14).

34 Stares (38)

35 Textiles (17)

36 Tobaccos (2)

41 OTHER GROUPS (88)

42 Chemicals (20)

44 Office Equipment (4)

45 Shipping and Transport (13)™
47 Telephone Networks (2)—

—

48 Miscellaneous (49)

49 INDUSTRIAL 6MlfP<483)~
51 Oil & Gas (17)—
59 508 SHARE >NPEX(500)

61 FINANCIAL GROUP 017)-
62 Banks (7) ..... .

65 Insurance (Life) (9)

66 Insurance (Composite) 17}—
67 Insurance (Brokvs) (9)

68 Merchant Banks 02)
69 Property (50)

70 Other Financial (23)

71 Investment Trusts (101)
81 Mining Finance (2)

91 Overseas Traders (14)

- 91238 +L2 738
- 252961 +27 737
- 470.90 +3.9 731
- 862.98 +23 638
~ 51936 +13 1034
- 110056 +05 1334
„ 76131 +23 835
- 92031 +0.7 9329MM JJI.V xm
- 1454.78 +03 805
- 80937 +43 1061
- 182332 +13 668
„ 82232 +15 843
- 123099 +02 1630
„ S57.75 +24 932
_ 58931 +08 —
~ 62139 -03 2841
- 850.98 +82 —
- 47439 +13 —
- 12QL49 +87 870
- +33
- 75955 +03 533
- 33157 +82 879
_ 75738 +03 —
- 26894 +87 13-71

- 64818 +0.9 1L77

895 352 1433 1138 67935 67331 67135 5Z822
934 3.73 13.76 1350 769.94 76333 767.93 53638
738 876 1734 1936 U9337 117930 118237 81737
866 437 1539 3635 177031 176259 174454 1361.97

933 278 1356 2533 151635 152L29 150830 144898
1821 439 1244 731 38812 37505 37333 28406
898 435 1409 508 33339 33436 32334 20021
938 344 1258 3.78 28255 276.71 Z73.79 15937
639 823 1734 1894 121859 120252 120200 94899
7.97 336 1530 1435 89408 88869 87408 66879
953 353 3234 3478 88438 87434 87268 636.90
950 333 1337 1301 67&2S 66453 65870 48543
631 231 2L84 2742 180731 176435 176343 159374
554 228 2233 1234 150875 148820 M6238 186856
738 895 1631 2202 90153 893.92 88302 65142
757 895 1735 4895 246259 244535 241931 1788S
731 358 1859 701 45341 44831 44837 35701
638 291 19.75 1889 84844 83908 827.74 67536
334 872 1154 934 51436 51047 50538 31936
864 445 801 2246 109436 106720 108236 79733
835 405 1455 1531 74606 73733 73133 67357
952 450 1278 2735 91429 90049 90353 66655
801 456 3500 435 23246 23236 229*1 20331
835 438 15.72 2844 144938 144430 142127 115439
861 454 3238 1657 77644 76434 75128 87737
638 337 1875 1256 181159 100L92 997.74 817.%
843 358 1537 13.98 80937 799.70 79441 63936
550 737 721 41.99 322864 322951 121951 133212

actively traded at 22Op, up 2, following the excellent inte-

whiie BET were noteworthy for results. Clarke Nickolls

a rise of 13 at 418p. Elsewhere, added 3 to 163p, as did Centro-

Pentland Industries continued vincial, to 185p. Elsewhere,

to attract buyers and put oq Property Holding and Investment
IS more to *H5p; toe interim dipped S to 130p on news of the
figures are dne to be announced low level of acceptance to toe
on August 28. Manchester Ship, Greycoat offer for the company
awaiting further developments which has now been extended to

in toe bid situation, rose 30 to August 28, but will not be
710p, but Bestwood toll 25 to increased.
583p on further consideration Seme old takeover favourites
of the half-year results. Booker, came alive among Textiles. Lister
342p, and Dalgety, 272p, rose 9 advanced steadily to finish 9
and 7 respectively, while further higher at 109p, while Hugh
speculative support left Ashley Mackay added 8 at 108p and
Industrial Trust 5 higher at 49p. Burmatex firmed 4 at 186p.
London International, up 14 on Allied, meanwhile, put an 7 at
Tuesday following news of toe 280p and Dawson International

NEW HIGHS AND LOWS FOR 2986
NEW HIGHS (64) borough. Wamforda. TRUSTS (24).

AMERICANS (8) Amur. Cysnamid. OILS (3) Patrofina SA. Royal Dutch.

,

Browning -Fa rria. FPL Group, Fairmont Total-Cio. Fr. Pat. 8. MINES (3)
Financial. Ford Motor. Morgen (J. P.), Impala Platinum, Julia Mines, Minoil

i

PacMeorp, Quaker Oeta. Southwestern Secs.

!

Bell. BUILDINGS (5) Conder. Howard NEW LOWS (15)
Shuttering, Rowiinson, Sin call (Wm.). BRITISH FUNDS (12) Trees. Bhpc *07

;

VibroplanL CHEMICALS (2) Am a raham (£25 pd.]. STORES (1) Usher (Frank).
!
Inti.. Parato rp AB B. ELECTRICALS <1) ELECTRICALS (1) Procaaa Systems.

{

Toshiba Corpn. atGINSRING (1) Cook INDUSTRIALS (3) Brown and Tawaa.
(Wm.). FOODS (5) Dalapak. RHM. Securicor A NV. Splsah Product*.
Tasca. Do. SpcCvLn 2002-07, Wesunen. LEISURE (1) Television Services.
INDUSTRIALS (7) Hutchison Whampoa, PAPER (3) Conrad Hldga.. Good Rale-
Jardine Hldga.. Malnmat, Read Inti., tions. JWT Group Inc. TRUSTS (3)
Thomson T-Lina, Unilever, Do. NV. China and East Inv., Mercantile House,
INSURANCE (1) Marsh and McLennan. Wutpoal Inv. MINES (2) Pets ling,
PROPERTY (3) County, Props. B, Msrl- MualO Exploration*.

99 i ALL-SHARE ( UIEC (734).__—„ fTmia +13 —

932 1 894 11846 1 1821 W38 1 836^0 1 831321 68874
— 453 — 32.95 58433 57835 57532 483.93
2841 876 873 1949 62232 61241 61239 47645
— 439 — 3737 83236 82755 81739 76222— 438 — 946 47002 46657 46L09 38432
830 3.98 1554 2452 119025 1175JH 116736 189252— 400 — 450 33258 32754 32447 22842
533 352 2357 1155 75653 75250 74737 65633
8J9 456 1450 651 35150 32952 330.94 27154
— 350 — 10.76 75138 74258 74252 58157

13.71 h 10 831 Lit 25856 25939 25149 »»»
1137 6J7 1859 2359 63756 63151 620J2 596.91
— 456 — 1559 77054 76259 75752 62171

BASE LENDING RATES

Day's Day1

! Day's
Chant:; High

I Low

FT-SE 100 SHARE INDEX*. 158151+225 115015 115585 1 154251 1S2651 1529.91 354041 UST

FIXED INTEREST
AVERAGE GROSS
EKMPTHM YIELDS

Wed Tub Year

*r *r *i
mix
MBfess

Wed Day's Tea dad), adafi
A«at chvgc Ararat today 1986 ,

13 % 12 HAM

1 5 years 122.55 -057 12254 —
2 5-15 yean 14026 -835 14899 054

3 (her 15 yean 147.96 -037 14851 —
4 Irredeemable!— 16334 -827 163.99 —

__5 AH Rods 136J9 -830 13731 812
tadex4Jnked

6 5 yean, 133.93 — U3.92 —
7 Owr 5 yean 115J0 - 11S.71 —
8 All stocks 11535 — 11536 —
O^KhreiLi^T 11931 HUB U937 —

10IPnflMnM_i 8446 -841 0450 —

1 Low *

2 Coupon If

3 2S

4 Medtan 5

5 Coupons 15

6 2£

7 High !

8 Cavern 15

9 25

10 l i redjunahlg-
hdff Itofcfd

11 InRat'D ra«5%

5 years.

15 yffirt

25 yems—

—

5 yews
15 years

25 years

5 years

15 yean
25 yean...

358 12 Infttt'n rate 5% (her Syr?-. .334
... 13 iRRsfarattimfc 5yn_. ZS
TZ M tatet'mafcl0% 0wr5yn... 338
LOS mmmmrn _

..— 15 Betait 5 jean. 958
*35 16 Levs 15 years. 1030
-==- _17 25 years— 1032
17V lalprttenma-., tl

~
189i~

* %
ABN Bank. 10 * Eaeter Trust Ltd ... lBVfc
Allied Arab BankLtd— 10 Fmandal & Gen. See U
Allied Dunbar8 Co— 10 First Nat Fin. Corp 11

. Allied Irish Bank H First Nat. Sec. Ltd u
American Express Bk 10 • Robert Fleming&Co—. 10
Amro Bank

—

10 Robert Fraser 6 Ptra U
HenryAnshacfaer 11 GrindlaysBank ..±10
Associates Cap Corp 10 o Guinness Mahon 10

SSEUJSSSfe®- “ • HambrwsBank MBankOqxnUm- 1* Heritable& Gen. Trust—„ 19BankLeumi(UE). — 10 • Hill Samuel —410toaqguttomu. » CHoa«afe=ZZZ:^!
S u

BCBgj— S SSS®«=
StSSt “ ^<SSSs5drS
Brit Bkoflild. East 10 National Bk ofKnwait— 13

• Brown Shipley U NaUonaJ GlroSani io

CLBank Nederland 18 NationalWestminster. 10

Canada Permanent 10 NorthernBankLtd. 10
CayzerLtd- 10 Norwich Gen. Trust 18
Cedar Holdings 11 PKFinans.Intl(UK) 16fe

• CharterhouseBank— N ProvincialTrustLtd n
CitibankNA 18 S. Raphael fe Sons 18
Citibank Savings «094 Bmtbuighe Guarantee...— 11
City MerchantsBank— 18 Royal Bank ofScotland. ltj

dvdesdaleRnnk 10 Royal Trust Co. Canadsu,. 10
Comm. Bk.N. East 18 Standard Chartered. 18
ConsolidatedCredits. 10 Trustee Savings Rank SO
Continental Trust Ltd 18 TJDT Mortgage Express 1185
Co-operativeBank *10 United flankofKuwait io
The Cyprus Popular rv IB United Mizrahi Bank........ 10
DnneanLawrie— 10 WestpacBankingCot? io
E.T. Trusts 11 WhiteawayLaidfew
Equatorial Tst Carp. pic._ 18 YorkshireBank 18
• Members of the Accepting Houses Committee. * 7-day deposits 5A9%
monto 803%. Top Tlw-425k

000+ at 3 months' notice 9.72%, At call
when £10,000+ remans deposited. * Call deposits £LOOQ and over
Sraw. 1 Mortgage base rate. § Demand deposit 532%. Mortgage 11%.

fOpeoinglada 1366.7; 10an 15780; 11 am ; Nam 15673; 1 pm 1569* 2pn 1575* 3 pm 35783; 330 pm 1579^ A (Ml 15780

t FlatyWd Hlgta ffl*i lows recori base toeLvakies art coiBtltoeradaoges are pitotehed In Saturday issues. Anew Rstotcoredtrasits

b awiLabie from the PuWhbers, the FksncuJ Times, Bracken Hom*, CanOA Street, London EWP 4BY, price ISp, by pod 2Sp.

appreciated 4 at 252p- Courtaulds

hardened a few pence at 263p.

NMC Investments, in which

toe Saatcht brothers have a com-

bined stake of artRind 40 per

cent, gained 5 to I43p following

renewed speculative support.

Elsewhere in Financials. Brint

Investments added 10 at ISDp.

but Exco cheapened a couple of

pence to 230p.

Oils steady
Conditions in the oil sector

remained quiet and toe leaders

settled with modest gains on the
day. Shell hardened a few pence

to S43p, but BP, after early

progress Id 595p, drifted back

in the absence of follow-through
support to close unchanged on
balance at 590p. Ultramar
touched 136p following the

interim results but eased back
as a line of stock come on offer

to close unaltered on balance at

130p. Brltot! closed 3 better at

121p, after J23p, but IC Gas, a

firm market recently on Petrofina

bid hopes, shed 9 to 428p in the

absence of any developments.

Polly Peck were a strong
feature among Overseas Traders,

jumping 17 to 162p on persistent

speculative buying-

Smith African mining markets
displayed a narrowly irregular
appearance reflecting a volatile

performance by the bullion price.

Worldwide disappointment with

toe uncompromising tenor of

President P. W. Botha’s address
to the federal congress of tne

incumbent National Party
prompted initial demand for

Gold which was fixed at S391.25

during the morning. However,
the metal subsequently dipped
sharply as Mr Jpn Lombard, toe
official in charge of Central Bank
bullion sales dismissed recent
speculation that Pretoria may
counter Western sanctions

against the Republic by restrict-

ing supplies of precious metals.

Bullion dipped to $381, at

which point buyers returned and
toe close was S3S5.5 an ounce

—

a net gain of Sl.25.

Dealers reported sensitive

trading conditions with quota-

tions finishing around the day’s

lowest following easier indica-

tions from New York. The FT
Gold Hines index, calculated in

sterling terms, managed a
marginal rise of 0.8 to 233.7.

South African Financials, on
the other hand, made useful
progress across toe board. De
Beers, due to announce interim
results next Wednesday, put on
10 more to 450p. while Gold
Fields of South Africa, pre-

liminary figures also expected
next week, rose 27 to 652p.
“Arngold" hardened a point to

£404, Whilp OFSIL added I to

H4i. London-registered counters
followed suit with Consolidated
Gold Fields, additionally helped
by a favourable Press, up 7 to
462p. RTZ closed a similar
amount to the good at 573p.
Platinum, m contrast to

bullion, reverted to higher levels

and was fixed at $555 an ranee
during the afternoon—a rise of
SI 8.5 — and producers Impala,
755p, and Hastenburg, 735p,
improved 20 and 25 respectively.

Traded Options
Dealers reported Increased

demand for Traded Options,
i

Total contracts done amounted to
j

18,001 comprising 12,699 calls and
5,302 puts. A lively and evenly-
balanced business again deve- i

loped in the FT-SE 100 which
attracted 1,313 calls and 1,078
puts. Elsewhere, operators
centred their attentions on
British Telecom which contri-
buted 2.982 calls, 1,026 of which
were struck in toe November
200’s. Commercial Union recorded
1.081 calls and 487 puts foilowing
the interim results.

EUROPEAN OPTIONS EXCHAHgg.
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TRADITIONAL OPTIONS
First Last Last For
Deal* Deal* Declare- Settle-

lugs lugs don meat
Aug 4 Aug 15 Nora 6 Nov 17
Aug 18 Sept 5 Nov 26 Dec 1
Sept 8 Sept 19 Dec 4 Dec 15

For rote indications tee end aj
Unit Trust Service

Call options were taken out in

Baine Industries, Vickers, Hep-
worth Ceramic, Sidney C Banks,
Kla Ora, Glanfield Lawrence,

Hawley. ANZ. S * V Stereo,

Vial Reefs, mtramar, Centro-

vindal Estates. Uolgroup,
Singers Photognitolc, C, H.
Bailey. PoUy Feck, Abac* invest-

menu, WA Holdtogs, Barker
and Dobson, Sears, FarHeM
and Semnl Diffusian. A pat was
taken out in Mallboioafh Fro*
petty, while doable options
were transacted in Hawks and
Ultramar.

YESTERDAY'S ACTIVE STOCKS
Above average ecrtvhy wn noted in the following stock* ytwtsjdey,

doting Day's
' Closing..

Stock price change Stock pries c
Allied Lyons 322 +15 London International . 215
BOC 328 +10 Mount ChsriofM ...... 08
Commercial Union ... 314 + 8 Polly Peek ID
General Accident 833 +21 Prop. Mldo. and Inv. - 130
GRE 832 + 3 Rate* Industries 71**

Lister 108 +9 Royal Insurance ...... 831

Closing.. Day's
Stock pries chapes

London International .215 + -3

Mount ChsriofM ...... 88 +3
Polly Peek 1S2 +17
Prop. Hldg. and Inv. 130 — 8
Rome Industries 71** + A
Royal Insurance ...... 831 4-7

TUESDAY'S ACTIVE STOCKS
Based on bargains recorded in SE Official Ust

No. of Tue. Day's
Stock changes CIOs# change Stock
II 34 990 +19 BeechanICI 34 990 +19

Glaxo 21 983 +23
AE 18 234 +32
RHM 10 245 +11
Johnan Matthoy 14 210 — 5
Peerson ...... 14 525 +20

990 +19 Bsacham
983 +23 RTZ ...

No. of Tee, Day's
change* cioae change

.. 13 398 +11
21 983 +23 RTZ 13 583 . . + 1
18 234 +32 Or. Aerospace 12 430 +3
18 246 +11 Brittril 12 118 —
14 210 - 5 Lonrfao 12 210 +1
14 525 +20 Lee (Arthur) ... 11 78-2

RISES AND FALLS YESTERDAY
British Funds 3
Corpns. Dorn, and

Foreign Bonds ... 1

Industrials 414
Financial and Props- 179

Rises Falls Sams
3 to 24

Otb
PlantsUofw —
Mines
Others

418 UNO

LONDON TRADED OPTIONS
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WORLD STOCK MARKETS
AisnuA

Aug. 13. Prloa +of
•So**. —

CrcdifratMt pp
GOONOTliMNiMlV
triterunfafL.
Jn rtflbunzInuor
Lbenderbank
Parlmooser—...
Steyr Daimler...
Vaitscher Mag

-

2,815 -s
3,410 +80
13.250
10.300. +800
2,210
810 45
188 +8

.10,790

BaXUlM/LUXEMBOURG

Aug. 13 . * Pile* : 4* or
Fr*. • —

*3-

u V*
M

‘‘to

‘.'N-

H:

B.B.I ** 3.2OT
Sana. Gan. Lnx ~ 18,800
Banq. livt*.Un« 14,500
BAKaeix. — 11,WO
ClmomCBR. 3,870
Coctccrlll ...

;
135

Ddhalze-. 3.15®
EBES - 4*768.
Electrobel. ..— I4,9JS
Fabrlque Kxt—( £,090.
OB in no BM. 7,800
GDL iBruxi J 3,180
Generals Bank-' 8,030
Gevaert 64B6O
Hoboken !. 7.M0
Intercom 3.915
K rad letbank— -< 16,100
Pan Hid9a ....— .. 10 ,

800
.

Petronna ..—— 8,930
Royal* Boise-...-. 27.200
80c. Gen. Mss’ 3,180

.j t :

Sofira —- 10,800
Solvay 7.6SO
Stamviok IntL—-; 980
Tractinil 5^70

Wagons Uta- 1 5,840

+50
+ 00
+ X00
+ 100
+ 10
+ B
+3C
+ 15

^50
+ 100
-20
—SO
-20
-10
-5
—200
+ 50
—60
+200
+46
+100
—SO

-20
—150
+70

.+
DENMARK

: ha.
«+

\ - it

,

Aug. 13 ! Price ' + or
' Knr* t

—

:«:« 'U <*
“

1$

2 Is

‘

1$
'

y

,

AndaMMnkan— ; 315 :

Baltics Skand. 663 .

Cop Kendels'nk J 265
D. Sukkerfab 345
Daiukg Bank— S85 •

Da Daiuka Luffc. 1,400
East Asiatic 207
Fornvada Brygg- 1,060 •

Fonmeda Damp. 216 '

OUT HM— '

OPTIONS

vc*.
' B * ! Rrrf, ltr[
tlc::s: : ...

'•"l
{1wV-

v-< ^
”•* vn.sc ^-c.~

- -Szh
u .

r::
r - v.r»

1

CTSVE STOCC

I S S B
J>ske Bank—

—

Novo Inds*
Privatbankan—

.

Pravlmbonken—
Srnktth IPX.* B—
Sop I*us Barand—
Superfos.

-410

650
536
242
260
335
366
785
882

+ 5
-2

+20
-1

+ 1

—5
-2
—1
+ 5
-7

FRANCS

Aug. 13 ‘ Prloa 4- or
, Fra —

:tive stock

Emprunt 1978 1,560
Em prunt 7% 19788,445
Accor 478 .

Air Liquids I 785
BIO- • 614
Bonarain 1,950
touygues '1,360 ,

Bsn barvala— 4,080
CIT Atcatel—— 2,040 >

Carrofour ....... 5,375
Club Madltafn—i 585 •

Cla Banoalra—Jl,250
Coflmeg- 4093
Damart— 2,110.
Darty .....;*,745

Dumez SJL 1,505
Eaux icia Oen) —-1,190
Elf Aquitana 296
EmJlor. 2,060 .

Oen.Occidental* 1,039 -

tmatal 1 -—- 61
Lafarge Copptt. 1.346

j

L'Oreal ---.. 3,700 I

Lagrand ..-.4,175 ,

Watsons Pkomrt* 806
Matra&A—. 8,405 J

Mich elin B 3,389
;

Midi (Clfl) -..-1,711 1

Moet H onnosay -2,214 .

Moulinex.— 775 1

Nard Est 1B3.4 .

Pemoa Rlcard— 1,018 .

Perrier — 757 1

Pertroles Fra.— 3»2JO 1

Peugeot SA—*. WTO' 1

Printemps (Au.)-, 586
Radio tedt 928 |

Redout* i 1,911 1

RouasM-Uotaf—;l.69B
1

Seflmog ....! 469 i

Skis RossignoL —1,283
Telemeo Elect-. 3,160 >

Thomson (CSn.-.l,698
Valeo 492 [

-25
+ 82
+ 3
+ 25
+ 8
—10
+ 1

—
5~

+ 5
+5
+IO
+9J»
—30
+5
+ 10

+100
+9
-0.4

+ 11
—43
—95
-1A
+ 30
+24
—24
+59
+ 3.7
—1.6
+ 3
—IS
+4.9
-tm
-i
+8

+25
+ 15
-5
-30
+8

GERMANY

Aug. 13 Prte* 1 + or
Dm. —

AtUanz Vent...—
BASF

8.435 + 10

layer.
Bayer-HypO
Bayer-verehi

—

BHP.Bitnie

885
699
553 i

883

+ 1.5
+U
+ 7

BMW
Brawn Bovert
CoRimerxbanlc ..

578
'

383.5
380 .

+ 36J
+ 0.5

Conri aumml 3B3
Daimler-Benz..... 1,251.5
Dcsusca 483
D'tcha Babcock. 185 .

Deutsche Bank,
j
ft3a.5

Dresdner Bank ..' 444 '

Fetcf-Muahle Nb>| 301.

B

Hsnkel
! 433.

G

-1
+ 15
+ 6
—7
+ 8.7
—

1

-0.3
-3.5

nuwuilBT
Hoectast
Hoesch warito ...

Holzmann (P|_

866
165
675

+4.5
+ B.8
— 15

Husoet 615
480

+ 5

Kaufhof

KK0 _.

510.5

885

+ 3J5

[1Ifi| 740 +20

MAN
Mannesmann ...

Mercedes Hid
MetalIgesell
Muench Rueck.-
Nixdorf ....

H62
195.3
1,105.
315
8,650
6^9 .

+ 1A
+ 1.3
+ 17

+ 150
+ 15.

B

Persona
Preueeag— -
Rhein West Eioct

106J3
186
223 -

+43
+ 1
+ 1JS

Semens—....
Tnysen..- ...

683 .

166
+ 16
+3

Hik 360
SBL6
165

+ 8
+ 2
+ 1.5

VmlmWeet
Volkswagen— 488

539 + 32

ITALY

Aug. 13
Price
Lira

+ or

Sanaa ComMe— 23,930 .—...

Central* ... 3,095 -
CJJL_— 13.500 +80
Crodito italiano... 3300 +30
Fiat— 16,380 + 870
General Axsicur.. 147,300 +2,309
lUtcementl 72,100 -I^OC
La RJnxtcente„ 1,100 —

1

OlivetH—
Pirelli Ca.«-^

'16,835 +83
7,535 -90
5,500 +155
5.589; —

1

5.700 +315
88 495

Salpem.-.
SniaBPD
Toro AnM.

NETHBtLANDS

Aug. 13 Price
'

ns
+ or

ACF Holding.
AEGON

.

Ailold
AKZO '

ABKJi
AMEV-
AMRO
Bredero Cert

,

Boa Kalla Wrntm.'
BuenrmannTet-,'
Calland Hlgs.
Dordtsch* Pefm'
Elseviar-NDU [

-Fokker
CUstBrccadea—
Helnaken —

'

Hooqbvaih
HuntrDoug NN *
lot. Menailer <

KIM - —

J

KNP
Naarden
Nat Ned Cert—

;

Ned Mid Bank—

j

Nedlkvd —

J

Oo* Grfnten '

omnutren (Ven)_i

Paktided -—
J

R*. rfrm.
IOO+..-—--.,

Rodnmco.—.—

|

RoHnoo—.——

J

Rorantd—
Royal Dutch——

i

Unilever.^ 1

VMF StorIL-——

;

VNU —
Wesaahen-i
West Utr Bank-..)

362
107^
98.6
£63.4
638 .

81J8
11X5
259 •

14.7-
210.6
20 *

180.8
233 .

78ja

56^
183
loaji
66.5
83JS
50.3.

163.7.
56&
853

217 j

183 !

617.B
*7 .

62.6,
53.4
98,1''

132.5
B3.4'
60.4,
1932.
610.5'
308 .

342 :

80.8.
60 1

+ 8

+ 6".2

+ 0.8
+6—0.1
+ 1.7

rd;i
+0.6-0.1
+ 1.3
+4
-1.8
-0.9
+8
+ X3
+ 0.9
+a5
+0A
—4.3
-0.6

+0.5
+9.8
+0J
+0.3

-da'
+ OJB

+i
“

-13
+1
-8
+X3

NOTES — Price* on this page era sa quoted on the ludMMoal
, — V CCTFM* exchangee end era Ian mded

.
prices, t Dosllnga suspended.

Lj xd Ex dividend. xcEx scrip issue. xrEx rightx. xa Ex at. • Price

in Kronas.

NORWAY

Aug. 13

Bargent Bank—
Borregaard
Christiana Bank.;
DenNorakaCred.
Elkem -
Kosmoa -
Kvaerner-

—

Norcem 1

Norsk Data
Norsk Hydro.
Store brand

. Price
Kroner

.
157.5.

. 355 .

173.5.
161.5
94

139.5
171 .

97.5
209.5
141

‘

26S .

+ 2.5

+ 0.5
+ 3
+ 2.5
+ 1
+ 3
+ 1.5
+ 9
+ 0.5
+ 1

SPAIN

t Price 1 + or
Aug.13 [PtaS 1 -

Boo Bilbao
Boo Central
Boo Exterior.
Bco Hlspano.
Bco Popular—...
Bco Santander..
Bco Vizcaya
Dragndo*
Hid rota-
Iberduero—. -
Petrol60s—
Telefonica

1,030 ' +IO
760 ’ +16

• 400 I +9
: 417 +7
: 1,816 +34
I
749 : +8

.' 1,425 +33

. 349 . +1.5
- 116.5 -0.5

166 —2.7
349,5
1B9 +1

SWEDEN

Aug. 23
.
Price + or

-Kronor —
AGA 204
Alfa-Laval S— - 1 355
AGEA I Free I 3BO
Astra (Free) 700
Atlas Copco 234
Cardo (Free*. - 310
Cellulose- —- 294
Electrolux B— .... 305
Ericsson B- 227
Esselte 545
Mo och Domsio-' 315
Pharmacia. 20S
Saab Scania Free- 720
Santfvik 162
Skandia..—..— 582
SXF • 349
Sonneson-—.... 180
StoraKopparbrg.' 334
Swedish Match..' 366
Volvo B (Free)....- 403

..1
-5
—3

—a”
-2

+ 10
—5
-2
—10

—
s'"

+ 4
+ 1

SWTTZBtLAND

1 Price
j
+ or

Aug. 13 1 Fra.
,

—

. +5
Bank Leu !

3,660 + 125
Brown Bovarl—

j
1,685 +10

Clba Celgy 3,300 + 40
do. (Part Certsl' 2,380 ........

Credit Buisa# ' 3.745 +25
Elektrowatt— ...I 3,230 +80
Fischer (Geo) * 1.750 —50
Hoff Roche PtCts 103,000 +1I50
HofMtoelM 1(10 - 10,250 +150
Jacobs SUo hard .' a,225 —25
J el moll —| 3,700
Landis AGyr—i 1,800
Nestle 8,050 + 25
Oer-Buehrle— I 1,720 -10
PtrelU- ' 460 +5
Sandoz (Bri - 10,650 + 50
Sandoz (PtCtsi— 1 1,670- +47
Schindler iPtCtsl 600 + 20
Sika 1,478 +2E
Surveillance A....I 7,625
Swissair. 1 1,260
SWISS Bank-—.! 535- +2
Swiss Rainsee ..-116,950- +50
Swiss Volksbk....: 2,500 +10
Union Bank _—J 5,720 +5
Winterthur Inh... 6,550 +40
Zurich Ins. 7,376 + 25

AUSTRALIA

Aug.13
,
Price + or
AustS^ —

AG! IntL. 5.57 • +0.M
Adelaide Steams 11.00 ,

+0.56
Amoor. 3.3S +0JH
ANZ Group— 4.68 +0.02
Ampoi Pet.— : 2.05
Ashton — 1.62 » -0J»
Aust. Guarantee.. 3.00 —O-OS
Aust.Nat.lnds— 2.7 +0JQ
Bell Group. 1 9

A

+0.2
Bell Res. 4.65 +0.17
Bond Corp Hldgs 2.88 -O.OZ
Bond- —: 4.38 +0.16
BougainviHe.-.-. 2.87 +0.B2
Brambles Inds....- 6.08 +0.M
Bridge Oil.- 0.77 +0.02
B. H. Prop.

J
8.26 • +0.21

Burns Phllp 6.66 |
-0.04

CRA. —| 5.8 1 —0.06
CSR ' 2.75 ;

+0JB6
Chase Corp | 5.exe -03
Claremont Pet—

1

0.83 1 +D.D2
Coles-Myer 4.68
Comaloo “A"

;
2.3 i +0.06

Consolidated Pet1 0.11
Costain Aust ..... 2.4
Elder* IXI 4.8
Ensrg Res... 1.45 |

AUSTRAUA CCBBCbNMd)
Pries + or

Aug.13 Aust.*: —

Gen. Prop. Trust-
Herbie 1James1 .

'

Hartogen Energy'
Herald W'yTimes
ICI Aust..
industrial Equity'
Jimberlana F.P..
Kia Ora Gold !

KVdston Gold
Lend Lease
MIM.i ....

Moyne Nick less..
Nat. Aust. Bank..
News
Nicholas Kiwi
Noranda '.P^/pdl

North Bkn Hill. .

Oakbrid go
Pacific Dunlop...
Pancontinental

.

Pioneer Cone. .

Poseidon
Queensland Coal
Rcckitt 4 Colman
Repco
Santos
Smith Howard....
Thou. Natwida....

Tooth
Vamgas.
Western Mining^
Wo5

1

pac Bank....
Woodside Petrol,
Woolworths-
Wormaid Inti

2.62
3.65
1.75
6.16
2.48
5.4
0.26
0.17
6.8
8.4
1.73
2.75
5.2
22.3
3.1
Z.2

1.95
0.8
3.37
2.4
2,46
2.78
1.64
5
2.35
3.65
4.4
3.05

fi.7
2.28
3,58
4.4
0,92
3.02
3.95

-0.08
+ 0.B5

— D.3
+ 0.1
+ 0J1B

+d:oi
+ 0.3

+ 0.03

- 6.01

-6!o4

• -0.0
+ 0.1

+ oil's—0.1
+ 0.01

+ 0.1
—0.07

+61oz

+ 0.02
+ 0.05

HONG KONG

Aug. 13 Price
H.K.2

Bank East Asia ..J

Cathay Pacific...

,

Cheung Kong _ ..,

China Light.
Evergo ..

Hang Seng Bank.
Henderson Land
HK China Gas
HK Electric
HK Kowloon Wh.
HK Land-
HK Shanghai Bk~-
HK Tele phone-...
Hutchison Wpa...
Jardine Math - ..

New World Dev-.
SHK Praps.
snell Elect
Swire Pac A.
TV—B - -
Wlnsor inds-
World Int. Hldgs. ;

IS. I
5.65
24.1
15.3
0.61 -

35
8.57

16.9

7.9
'

6.25
6.95

11.8
33.5
15.3
6.35

14.2
0.64
13.5
7.55
8.05
2.69

—0.8
-0.16

—0.5
+ 0.01

—0.03

+ 0.05

+ 0.2S
+ 0.2
-0.05

^>0.di

+ 0.05

—0.0!

JAPAN

Aug.13 ; Prlca + or
. Tan —

Ajinomoto 1.600
All Nippon Air.... 1,120
Alps Electric 1,600
Asa hi Chem ' 835
Asshl Glass 1,200

'

Bank Tokyo 920 !

Bridgestone • 6S0
Brother Inds

;
630

Canon - gjo -

Casio Comp 1.250
Chugai Ptiarm-.. 1,210
Dalai - 1,550 ,

Dal -I chi Kan. 8k> 1.690 .

Dal Nippon Ink.... 505
Dai Nippon Ptg - 1,880
Dalwa House 1,520
DaiwaSec 1,990
Elaal 1,810 !

Fanuc...... 6,270 '•

Fuji Bank. 1,670 :

Full Film 2,670 ;

Fujisawa 1,260
Fujitsu • 865
Pjrukawa Elect.’ 556
Green Cross 2,290
Helwa Real Est -1,150
Hitachi.. 855
Hitachi Credit..- 3.030
Honda . - - 1,040
indi. Bk. Jaaan- 2,170
IshikawaJimaHr. 431
leuzu Motor- • 360
ItohiCi -• 780
Ito Yofcado 4,500
JeL, 10.5W
Jusco - .. 1,680
Kajima 1,080
KaoCorp 1,590
Kawasaki Steel- 221
Kirin -11^20
Kobe Steel—.— 190
Kamatsu — 469
Konishiroku 649
Kubota
Kumagal

.

Kyocera.
Marubeni- — 444
Marul— — 2,Bi 0 |

Mazda Motors..- 396 1

MeljaSelka—— BlO I

MIE 1,300 i

NTblshi Bank...— 1,670
,

M'bishlChem— 855 I

M'bishi Corp ...— 960
i

M'blshl Elect...— 466 .

M'blshl Estate.-. 2,310 I

399 I

BBO
,

.3,740 l

—SO
-20
-10
-4
-20

+ 6
"

—2
—10
-30
—10
—30
+ 60
+ 5
+ 20
+ 20
+ 30

-100
+ 70

-30
-30
— 0
— II
+40
+ 10
+ 14
+70
—10
+20
+ 22
+ 5
+ 27
+ 180
-400
+40
+ 30
+30
+ 13
+ 30
+ 5
+ 7
-11
+29

—60"
+ 14
+ 10
+ 13
+ 10— 10
+ 40
-12
+ 30
+ 16
+ 80

JAPAN (continued}
' Price,

Aug. 13 Yen t

MHI 968
Mitsui Bank >1,090
Mitsui CO 611
Mitsui Estate . .. 2.050
Mitsui Toatsu—— 396
Mitaufcoahi 1,280
NGK insulators . 873
Nikko Sec- 1,000
Nipoon Dense- . .1,370
Nippon Eioct . .. 1.500
Nippon Express- 1,1BO
Nippon Gakki— .. 1,740
Nippon Kogaku. 905
Nippon Kokan.... 2S3
Nippon Oil. 1.130
Nippon Seiko 473
Nippon Shim pan 1,390
Nippon Steel .. .. 205
Nippon Sufaan. .. 543
Nippon Yusen....' 540
Nissan Motor ' 549
Nisshin Flour- 025
Nomura 3,100
orympua.

. 1,030

+ or

+ 28
+ 10
+ 33
+ 110
-2
+ 10
+ 1B
+ 80
+ 30
+ 10
+ 30
-30

+ 11“

+ 10
+ 9
+ ID
+ 7
—

Z

+ 28
+ 1

+ 4
•+• 60
-SO
+ 6

Orient Finance . 1.300 -50
Orient Leasing 4,850 + 5D
Pioneer 1,900 —20
Ricoh
Sankyo

786
1.460

-15
— 10

Sanwa Bank.

—

1.400
Sanyo Elect. .... 401 + 3
Saaporo 1.310 * 50
Seklaul House— 1.450 + 30
Seven Eleven — 9,800 -r 100
Sharp ass -6
Shimizu Constn. 642 + 12
Shlonoai 1.430 — 10
Shiaekjo 8,070 + 30
Showa Donko—- 360 + 9
Sony '8,910 -10
S'tomo Bank— 2,870 + 50
S'tomo Chem.. 413 + 5
S'tomo Corp— • < 1.060 + 30
S'tomo Elect 1,330 — 10
S'tomo Metal~

.

169 T«
Talvei Corp 6+6 + S1
Talsho Marine— 1030 + 70
Taiyo Kobe Bank
Takeda -

749
1,870

+ 9

Tcijm> 359 —4
Toa Nenryo 1,640 + 10
Tokai Bank 1000 + 10
'ofcio Marine.. '1.610 + 10O
Tokyo Elect Pwr.,6.400 + 250
Tokyo Gas 879 + 49
Tokyu Coro— 1.2 DO + 60
Toppan Print .... 1,550 + 50
Toray - 664 -5
Toshiba Elect- - 60S + 41
Toyo Seikan 2,400 -100
Toyota Motor..

.

1,390
UBE Inds 283 + 7
Victor 2,330 -60
Yamaha 6BB ~12
Yamalchi Sec— 1.800 + 50
Y' manouchiphm 3.000 -70
Yamazaki 1,620 + 2D
Yasuda Fire 920 + 69

SINGAPORE

Aug. 13 Price
S

Boustead Hldgs. 1.08 + 0.04
Cold Storage 3.62 + 0.10
DBS 7.70 + 0.S5
Denting 4.34

3.20 + 0.02
Hong Leong Fin- 2.44 + 0.09
inchcape Bhd 2.30
KeppelCorp. ... 1.87 + 0.07
Malay Banking ... 3.76 + 0.12
Malay Utd. Ind ... 1.45 + 0.14
Multi Purpose. ... 0.43 + 0.02

OUB — 3.08 + O.IS
Public Bank 0.98
Sime Darby..
Singapore Air—

1.41 —0.02
7.40

Singapore Press. 8.30 .

Straits Trdg 3.14 + 0.19
Tat Lee Bk. 8.44

CANADA
Sales Sadi High |qmi QfiBi Dug

TORONTO
Prices at 2.30pm

August !3

57300 AMCA Int M% «%
€00 Abenord <80 480 <80

200 AtutUM Pr 522% 22% 223,

27925 Agmco E $28% 37% 27%
.4355 AJbrta En S12% 13% 12-3

110126 Alcan 643 4ft 42%
545 Aigoma Si S 14 1ft 13%
13000 Asamera S9 ft ft
6400 A Ico l 1 Sft 8% a%
100 Also II 58% ft ft
1608 BC Sugar A $20% £«>. 20%
1000 BGR A Sft a% 8%
121 BP Canada $28% 26% 25%
2500 Barns! er C S6% 8% 0%
12217 Bk BCot 265 260 355
38174 Bk Mentf S3S% 32 32%
06170 Bk NScoi Sl6 1ft 15%
47474 Bell Can 636% Sft 30%
SODS Blueaky 275 270 275
575 Bonanza R 165 166 155
36380 Bow Valy *11% 11% 11%
1300 Bralornc 150 ISO 150
*400 Bromolea S» 37% 22%
28039 Brascen A *25% 34% K>%
22600 Billwater 56% ft ft
200 Bronda M 8% 8%
134354 BC FctP 513% 12% 13%
6080 BC Res 127 120 127
6155 BC Phone *27% 27 27
150 Brum ink *13% 13% 13%
68100 CAE 511% 11% «»4
126438 CCL B I Sift 1ft 1ft
2400 CIL *27 27 27

31730 Cad Frv *30% 30% 3ft
3000 Camorldg S24% 2ft
52999 Camp RLk *26% 25*3 2ft
1170 Camp Res 210 200 £00

WO Camp Soup 533N 33% 33%
7100 Campenu i *26% 26 28
1400 GCetn a* p 514% 14% 14%
MOO CDC i Sft 6*. 6%
900 Can Mall Sift 18% 1ft
13737 C Nor Weal *15 14% 14%
36850 C Pachrs 5*6% *6 16%
224826 Cl BX Com 117% 17% 17%
17600 C Merton 525% £5 25%
31336 C Oedema! Sift 1ft 1ft
93042 CP Lid *15% 15% 15%
65425 CTire A f 514 1ft 13%
5360 Cum a i £19% 19 19%
300 CUil B 519% 19% 19%
4000 Can lor 514 13% »%
500 Canron A S17 17 17

1400 Cara 510% 1ft 10%
26900 Carl OK *13 12% 13
147715 Camu A 15 14 15

110 Celanewa **ft 1ft 1ft
£600 CemFd A Sft 6% 6%
1 Cenol Tr 519% 19% 1B%
100 Chietlan 510% 10% 10 ij

10259 Commco 513% 12% 13

101460 Compuitog Sft 5 5
13700 Compel In 330 325 325

12420 Con Bath A 523 22% 22%

- Y

’?
-l4
*
~

'«

~h
'4

+ 's

-5

+ 'a

+ 10
-5

-3b

+ '»

-**

-b
-5

'J|

_
’a

'4

1
’a

-
'a

Sain Stock High 10* Pan Ong Sab* Stott H* low Ohm Bag

<2900 CCtatt B I 56% ft 6% 39330 Larin* B 1 S22% 22 22% -%
5562 Cm G» 528 28 28 22950 Lngti Inst Sft ft ft
500 Con Glass S23% 23% *• % 9990 Loblaai Co 513 12% 13 %
3600 CTL Bank Sion ta% 10% + % 21540 Lumonica *12% «% 12% w%
«CQ Cm* B »% B% 8% -% 224C5 LUCC Vh 7% 7% + %
200 Corey *20% 20% 20*7 300 WSR Ex 250 250 230 + 5
1737 C Falcon C 5T7% in.. 17% ' % 9K>60 Melon h X 519% 1ft IB *%
1000 Cdseka R 100 100 IDO 250 Mdn nr l 517% IT** 17%
554 Coemin Ito 514% 1ft 1ft + % 10291 Uacmlan S37% 37% an.
3300 Crowiir 5591; 28% as 36650 Magna A f S357, 3ft 35%
0045 Crown, A 1 Sin’S 12% 12% T % 56 Mormmo 1 515% 1ft 1ft
<000 Czar Res 140 139 139 -J 1500 Uinrt Rea 235 275 275 -5
5960 Damson A SV. ft ft 3950 miwh Corp Sft 6% 6% "%
11000 Donlson B f S5r

g ft ft 4000 Moral 514% 14% 14% i %
1000 Dmekxn 300 303 300 10033 Motion A 1 S27% 2ft 2ft - 1-

MS Dmnsn A Sft ft ft ” % 500 Mobon 8 527% 27% 27*1 -%
5273 DKhnsn B 58% 8% B% -% 1000 M Truscn Sift 1ft 12%
24050 Dotasce s»>. 2ft 233. -% 747E7 Moore *34% 3«% 34% -%
M2S&T Dome Mine 59*4 ft 8% 2900 Murphy 918 17% 1ft '%
91898 Dome Pels 131 121 121 -9 3337 Nat Bk Can 125/0 =ft 2ft * %
2108 D Tama Sift 19% 19% * % 32171 N1 Vg Trco *371. 27 27*.
29653 Dorn tar S3Us 31 31% -% 25500 Nil CapA f *9% ft 9% *%
200 Du Pent A 535 35 35 120Q0 NIWIPA *18% w% 10%
89824 Dyle* A S17% 1ft 16% 109625 Noranda 519 1ft 19 *

*a

100967 Echo Bay *2ft 26 2ft _ % 2816 Norten *13% ift 13% -%
700 Emco 531 31 31 1216 Norcn oid I 51ft 12% 12% -%
SOSO Equity Svr 55'; ft ft 193 NC Oils *10 10 10

10240 FCA mn S30 1ft 19% -% 90066 Nor Tal *41% 40% 41

137B00 Flcnbrdg 520 1ft 1ft 7100 Normgat Sft 5<i ft -%
<051 Fed Ind A Sift 16 16 % 316251 Nva AUA i 455 450 450
100 Fed Pion *29 29 29 -

1

3900 Nowsco W 512% 12% «% +i-

2» Finning 8 I S14N 14*- 1AN -% 4600 Nu West 26 25 -2
2000 FCnv Fin Sift 13% 1ft *600 Numac Sft ft ft %
1400 Gendall S33, 8% a% -% 1600 Oakwood 285 285 285 -10
1860 Cnee Comp 465 465 465 4766 Oakwd A 1 135 136 135 + 5
81935 GendB A 579% 1ft 1ft 6900 Ocefoi B 1 320 310 3W + 10

400 Giant Ik *22 21% 21% -% 10304 Osnawa A I 523% 2ft 23% + %
500 GiOriUr 58% 8% 8% 115120 PacW Arrl 517% 17% 17% -%
13350 Goktcorp t Sft 7% 7% - % 19793 Pgunn A t *14% Ift 1<% + %
l.tlO Grafion A 1 519% 1ft lft - % 11550 Pamour 112% 12% 12%
10Q & Pacific *45 45 4S + 1 15203 PenCan P SK'. 24% 25*. +%
700 Grevlmo 526% 28 26% - % *3806 Peoaaua 110% ION 10% -%
5700 GuarPA f 51ft 12% 12% t fg 100400 PJewi A t £12% 12% 12%
32614 Gull Can Sift 14'- 1ft 1481B6 Placer 0 528% 27% 27% -%
700 Hawker S27% 27% 27% *% 4750 Poco Pm Sft 8*. 0% - %
300 Hayes 0 *«% U% l«‘l 13655 Powt Cm 4 *16% 16% 1ft
33435 Hees Inti *31% 31-% 31% + % 1003 Precamo 340 340 340 -15
504 H BayMn s 56% 6% 6% 7200 Proviflo *10% 18% 18%
168465 H Bay CO S2ft 2ft 2ft + % 2200 Ouo Siurg *5 5 5 + 5
28600 Husky Oil S8% ft 8% -% 350 Ouebecor SIB 16 16 %
02183 1masers *35% 35 35% - % 6900 Ranger Sft 5<i 5% "%
34095 Imp Oil A 510% 40% 4ft 1400 Hayrack 1 Sft 6% 6% -%
336052 Inco 517% 17 17% -% 3900 RoOpom 527 Sft 2ft %
2200 Indal Sift W% 1ft - % 300 Rngtonl R 205 205 205 -5
60 Inland Gas *12% 12% 12% 100 Rermun A *29 29 29
1000 Innopac si; 1‘-« 1ft “% 2156 FLO Algom $23% 23% 23%
61946 inter C-ity Sift 16% 16% ~ % 36788 Rogers 8 1 S2ft 25% 253. + 1

17200 Inn Thom 511% l'% 11*- 100 Romm S10 10 10

87 tnipi Pipe 539< g M% 39% 72769 Royal Bnk *33 3ft 33 H
925 IOSCO Sft 6 «% + % 663 R+TfCO A *32 32 32
20456 ivaco a 1 520% 20 2ft + % 15660 Rove* 350 335 335 -10
600 ivoco B S21 21 21 " % 320 sm. Svsi *25% 25% 25% + %
1350 Jannock 525% 25 25 -% 1300 Sft. COfflA 1 Slft 18 18%
100 Kerr Add sie% 16% 161. 14M Sceptre 261 260 260 -5
700 Klena GW 525 25 25 *% 23600 Scot Paper SIB 15% 16 %
59331 LabaB S2ft 24% 2ft -*4 31300 Scon* t 539% 39% 39% + %
56032 U Lac *25% 24% 24% + % 100 Scorn C *39% 39% 39% -%
17000 Lacana 510 8% 9S ~% 54421 Seagram *83% 83 Oft + %
7800 Laidlaw A *23 2ft 23 4000 Sean Can *13 12% 13 t%

Ms* Stock

11800 Snail Can
32337 SMiriB
POO Sigma
warn seusufi

l.’SCS spar Aero I

7900 SUHttg A I

£!9i0 Strict) A
2000 Sulpif
61795 lock B f

19911 Tens Un
isKMO Teiocj Can
33724 Thom N A
41 DSC Tm Cm U
1400 Tor Sun
10400 Toisiai B l

6200 Tpiol Pci

traders a t

7, Can R A
Tins Ml
TinAlta UA

57906 TrCan PL
323200 Triicn A
4204 TnmK

Trimi* Bcs
TlL'M A t

Tft:+c B
UISU+ P
U Enlpriao

LI C4RS0
vrnsll A I

Vorsli B
Vcsigron

It roo Vulcan Ino
TOO VVaian A
76B14 WpUor R
1500 Wsltiiinp

087D Wtwoi 1

12400 Wesnnin
<500 Wtfsion

590 wcod+d A
F - Wo voting ngiug
ngne

Kigti law Cbm Cbng

saw,
S6 1 ’

Sin?

«i;

U'«

475
1000
5700

nwn

HQ
3154
312
7500
9026
toon

1000

300
3900

Z»'4

6',

. 1t«4

sot. PVt m-’t

S25 347, »
4JI;

3»i
»
2*4
230

*1
30's
23',

28*1

34 >
23
46'n
110
141,

3*
32',

no
S!)

»'?

S21
»
S24U
244

*

S27>3
530 J,

»'•
534
523S,

546';
no
3141,

S29'a
SW,
332'j

235

£0
531
530 -e 30 s
138 137

4J-.

X't
»

2- l
j0>.

JI 1!

X'n
231ft

46',

110

-3.

Sill,

w
1&S
195
y>
S!+s

S1W,
53k
S!4's
S12',
$•’'4

134
K1

!

11',

63
'

185
195
M
Mi
ISl*

S7’,

IV,
1?S.

7*4

33’,

fr'B

M’,
16':

3I!t
233

to
Ji
30

'a

130
111,
69
185
195
5^
S'*
»W|
35

lb's

!•»,

7',

3J,
6>i

- 4

- W

,3
-5

or rostriclMI voting

MONTREAL
Hosing prices August 12

49054 Bank mhii 532% J2 V% * s
976 Ek+nbrdrA S2C% 21% 2i% “ '*

9900 BptnbidrB J26-% fl'i 21% -

1479 CE* Pat Sit.'. Mit 2ft Iga

126425 CjuukAM *10'. is:. •ft + i
t

590 CIL 527
1370 ConBatn *23 22% 22%
1128 Djm7>IA Sin', 19% 13% “ 'j

86510 Mnriiai *12% 17% 12% 1 't

25503 NalBn COJ 526% 25% 26
1B0O5 Novcrco *12% 12', 12-. - T»
39825 Power Corp *'ft 101. 1ft

'

’l

12015 Ptrwigo Sift 10% 10% “
'il

920 Ronand

A

314% 14 14 “ *4

200 RoilandB S'4% 144. 1ft
13520 Royal Bank «2% 32% 32%
41941 Roylrstto *31% 31% 31% - 1A
34575 StotnfroA *49 44 44% * lh
total Solos 3 732 300 snares

SOUTH AFRICA

Aug. 13
Price !

Rand
+ or

Abercom -
ABACI
AlliedTech
AngloAm. Coal-.
AngloAm. Corn-'
AngloAm.Gold..]
Barclays Bank—

j

Barlow Rand
Buffets -
CNA Gallo.—
Currie Finance—'
De Bears
Dreilonteln—
F. S. Cons
Gold Fields SJt
Highvelp Steel—
Mai cor '

Nedbank
OK Bazaars-
Rembrandt ....

Rust Plat
Safron ;

Sage Hldgs '

SA Brews !

Smith <CGi
Tongaat Huletts-:

8.75
14
go
28.75.
54.75
BB7 ;

21J35
19.65
105 '

2.55
3.90

55.25
62.00
SOM
4B
6.55

10
5.9 •

15^5
eo :

64 •

16.75.
10.2 •

12.25
2B.5 •

7.60

Aug 8 Aug 1 Mr 25 YearAgo (Anxu)

l«IDivYeU<V% 3J8 3-82 3.75 4.ES

1988 Sinn Companion

% Aug
11 ¥ *? Aug

8 High In High low

li+ntwh Z7ur 2CSJ5 20.18 28157 26UK 261.79 28244
12/7)

22AM
(22/H

28244
(2/7/BB)

3£2
130/6/321

Oxapowto 2«jr 24344 248J8 23*88 232M 23544 252.70m 203.49

(22/1)

252.70

(2/7/88

4.40

(1/6/32)

'• ••

«

% i f-M

NS

OVER-IHE-COUN lER Nasdaq national market, 130pm prices *«g
13

Aug
12

Aug
11

|

1906

High Low

Stott Sttto J%b low Itet' Otog

(Hn«
'

Stott Stow Ugh (an Ian Ong !

(Hato)

Stott Sate Hgh law Ian Ong
Ptofc)

i

Stott Srits Mgh Lae Lut Cbng

fltadto

U1AI* UU 36194 136-42 146.15

C/71 (22/1)

•• -r,

• i
-

* ! '

* v
!

*

r. , :.

i * ...

PTekm 20
PseoPh
PancMn .Ub
ParkOh X
PaW

M

PaulHr
Paycxs
PaahHC
PegGW
PenaEn 220
Pentak M
PeApEx .Ui
Pfltmo i.ra

pnrmct
Phrmd .11#
PhUGI .60a

PhnxAm
PIcSsv*
PfcCafs .48

PionHi 1JJ4

PoFolk
PleyMg

* i

•. i »

Powea
ProCsl .12

PrpdLg
Priam
PrlceCs
PrnwMd
Prvonx
PradOp .18

PragCs OB
ProptTr 120
PuritBs 20
QMS
Quabn
OuahCh 42
OuanW
OueslM
Guides
Quosn

RAX ^n*
RPM .82

RadSys
RsdinT
Radton
Ragon
Rainer 1J36

RayEn 2*
RodlCr
Readng
Recoin
RedknL JA
Reboxs
Reeves .

ngcy^i » .

Regttm .18

Renab
RpAtflb 4Ml
RpHIBi
Rautari .15*

* *
\ ReyRyt. .19

Rfodsa Si
Rtbilm

RtchEl
RoadSv r»
fMMg 4»
RobVkn

78 Ml* 131
1’

182 «i» WU
2 107. im,
42 7It • 87,

19 47, 45,

197 151, 15

334 231, 225, .

MO 14k, 141,

484 77, 79-19

9 SPf
232 261, 28-

5240 5 4%'
61 20, a*i4

286 UK, Mk
1408 Z&I 221,

8C4 23 22*4

1 Bit 3V
2632 241, 24

150 23*4 32*2

178 348, 341,

174 65, 65,

3588 173,

163 MTV »•
30 JJ1 JI*
tXI 2A, 26*4

75 Wf
W78 . SJs
1682 40S, 871,

130 5 .4*,

859 121, til,

15 4 . 37,
448 37- 351,

SB 'lit, .11%.
53 221, 22

738 tt 141,

119 111, M
80 T5U W,
32 101, 18

293 41, 4 .

242 12V .W '

86 W, 18?,

R R
88 ;‘7t,' 7

304 301, 19
237 SV Blf

-475 -SS, 41,
«1

114 S«4 :S;
JO in, 371,.

20 W* 211*
300 d, li,

35 271, 271,

Zf 19 81*

-15 231, 23

3082 -i»t 24
1118. 9% fO*

234 JPt 5<a
5 W, W.
I/*, 4^|
•-•81,, 81,-

« W, 187,

. 5 161, ' lSli

2737 48 447,

stuy

10 77, 77,

10 23* 23,

13 7 6b,
sen 2113 2T,

S S
114 Tl, 62,

1897 ISlfl

103 161,

1146 51,

128 181,

24 2513 3d,
1J0 1204 EWft

41 0»j

wo an,
1.50 3650 331,

150 W>4
68 26>,

68 91,
131 tSli

22 1612 201
,

At 290 391,

43S S',
48 5M 12 80
1«7 25,

3300 121,

56 3W,
170 tl,

227 13-10

M 9 151,M 199 21*4

5 6

145,

16
4U
W«
305,
60
m*

291,

38

&
87,

17

18%
38',

&
4%
79

ini
3M,

ll^S

6

aos IS! 2D,
SB* 8>* B
85: 1ft -«%

3141“ 34*| .33

287 12% HI,
IBS 41, 4%

Spctran

Speed
Spke

Stood,

JS 1008 10 0%
JOB 1656 JJ% ft
-0B 1062 2ft 1ft

4 20 1ft
.16 56 1ft
SO 10131 Sft 9»a
1JH 772 47*. 47%M 289 17% 1ft

37 7% 7

480 2ft 37%
15S
11

tft
ft "A

170 U 111,

in 12 ’ft
M3 «% w%
996 ft ft

JES 97 w% w%
196 11% 11%

4*
87
22

34%
ft

S1Z 3% ft
Ltt GOT 61 60*4

ta 28% S3

58 «%
253 T7S, 16%

m 187 38% 37i4

is 18 11% 11

98 J 1" ft
147 18M

.10

54
130 %7%

1,36 1208 40% 89%
V44 W Wl
538 7h ft

J37 236 »% 13%
38 1ft «%

n
210
18 V

1.08 107 4ft 40%

ft
63, - If

21% + »4

7
147,+ t*

18
4%- %

18%31+1,
61% + >%
6%

30
39% +1
W%+ %
25%
9%
17% +1%
IS?, +1%
381, +1%
5%- %
47,- %
80 +1
2%+ %
O', %
30%+ %
1%+ %

13-16 + %
15%-

J,21%+ %
6 - %

10 + %
ft" %

20% - %
19% -1%
10 + %
3*% + %
47%+ %
17%+ %
7i,+ %

28 + %
14%+ %
3%+ %

12

11% “ %
13 + %
6%+ %
Tft + %
11%+ %
34 + %
a - '*

3%
60% + %
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4%+ %
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Saw
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SunCM
SunMed
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Syncor
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Syntrex

Syscons
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SysWg
Sysmx
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.36 643
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1
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-Mb 43
70
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.12 500
940
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12
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253
468

.

27

JO 24
15
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451, 45 45%+ %
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5% 5% 5% + %
t3% 13% 13*,

20% 20 20% + %
8% S%+ %

21% 20% 21
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39% 38% 38%
31% 29 30 +1%
Z% 211-16 213-16-1

6% 6 B%+ %
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13% 13% 13%+ %
13% 13% 13% - %
7% 7% 7%+ %
M% 13% 14%+ %

3% 3%- %

.00
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15 14% 14%
6
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ThouTr
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T
6 11%
1 2

8081 377,

5662 3%
10 15%
33 113

G12 6%
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104 10%
311 25%
14 2%
69 4

170 25%
533 34%
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132 932
27 2S
29 14%
31 10%
10 273,

754 30%

11% 113* - %
2 2 - %

36i, 377, +

1

3% 3%+ %
15% 15%

112 113 +1
6% S%

261, £6%
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10% 10*, - %
24*, 25% +1
2 2 1-18 - 1-11

3% 315-16 +1-
24i, 24% - %
34 34%
3% ft + %
7-32 7-32-1-3

23% 25 +1%
14% 14%
10*, 10% - %
27% 27%+ %
30 30%+ %

-80

U U
92 27 2ft

324 21% 21%
396 10 9%
148 14% 14%
140 35% 34%

M 1273 17», 17%
t 7 4%

319 29
173 3%
149 34%
M 7
10 14%
BB27-W 25-18

1 437 37** 37%

USUC
UTL
llngmn
Units
UnPliHr
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US AM
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US cep 42 ft 2%
USDsgn 1* 1% 19-16
US HOC 121450 17% 17
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1X8

20

*6
28%

34
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14%

2ft
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ft- %

35*,- %
17%
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34*,+ %
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M%+ %

27-18
37%
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1%
17%+ 1,
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UStatn
UnTeknr
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ValldLg
VaFSL I
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ViUng
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24 43 17% 17 77

JO 156 32
5 33% 33% 33% +

32 + %31%
58 31% 30% 31%

790 IS*, 15% 15%+ %
122 15 14% IS + %
16 7% 7 7

V
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369 3
20 14%

1431 4%
187 271,

305 45%
132 22%
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752
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138
04

3%
4%
tft
6*4
17%

390 107

233 6%
20 19*2

V
5%

10%
2%
tft
4
*1
4ft
22%
3%
4*,

15%
6

17
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6%
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10% +
3

14
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26%

-

45% +
22%
3',+
4%~ %
15%
6% + *i

17%
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6*, “ *1

1fl%+ 1.

WD40
WstSrO
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WshE
WFSL
WM5B
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Webb
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WmsSs
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WserO
Wcodhtf
Worthga
Wilier

1.12 45
J32 436

152
164 142
.60 14

20e 1311
15

.40 1

722
10
81

SO 49
311

-0a 1304
628

123 785

781
65

233
177

<40 G4
EO B

.48 665
.150 29

w w
25% 243,

27 24%
B% 5%

27% 27%
38 37%
34% 33%
6 7%
12 12

49% «Bl,

171, 171,

20 19*,

23% 23

5% ft
40% 39%
3% 3%
41% 40%
26% 25%
193, 19*,

9% 9%
6% E
14% 14%
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26 25%
8 8

24%
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27%
371,
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8 + *4

12
49S, + %
17% - %
20
23*1- %
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40*,+ %
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41% + %
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12 “ '4

2ft" %
a

Wyman M 73 17% 17 17 - %

X Y z
Xebec 230 2% 2 M6 2 1-16
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Xidex 1612 1ft 1ft 1ft + %
Ytowf* jBZ 4442 32 31% 31% H
ZenNU M 162 28 27% 27% + %
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sr ^^kWAT Chief price changes

LONDON (in pence ttttess ottwrwJsa indicated)
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—
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-
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—
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R T.S.E. AU OWBinN RSES AND FAILS

Aug

12
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A.“7-
'
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8

1086
High Lew

AUSTRALIA
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1149.2

055.7 '
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'
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633.2
247.0 -7 51

602.0 .24 5i

1010.8 .S. li

4ttl.l <20 5-

AUSTRIA
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1
235.01 233.24 252.85 2GB.64 .25 4* 226.59 '.5.3.
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DENMARK
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FRANCE
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Ind Tendance i31/l2r*2i
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5(1.4 .

i4Bj

;

SB0.4
'

14S.5
'
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144.4

411.5(15 51

154.5,12 Si
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101.6.2 1i

GERMANY
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2020.0 ZD02.0

,

666.00-
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Banca Comm Itxl.i 19771 749.IS 744.57 739.37' 743.78 908.20 !20 51 454.67 .24 1

JAPAN**
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1495.14 1470.02
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1426.54 1*95. 14 i!5 8. 1025.95 i2M>
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AN P.CBS Induat |1970l 1
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2M.B •
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294.7
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240.4 .3 51

254.0 .5 31

NORWAY
Oslo SE i4.-l.BSl 540.05 344.59 140.95 359.70 402.61 (18.11 331.61 -4 6-

SINGAPORE
Straits Times 110,-174*1 - 797JO 7BO.07' 772.71 763.6* 797.90 1 13 B* 563.54 .78 4.
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SPAIN
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SWEDEN
Jacobson A P (SI/lEEfti

'

2592.54 2620.92 2561.90 2556.59 2620.62 >12 8. 1729.57 .29 1>

SWITZERLAND l
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;

*55.6 523.8
t

614.4 625.5 i* 11 497.2 .4 6<

WORLD
M.S. Capital IntL (If 1.70) — : 040.7 037.0 . 532.2 340.7 (12 8* 249.9 .25 !

” Saturday August B. Japan Nikkei (e). TSE (c)

Base value of al) Indices ara 100 except Brussels SE—1.000, JSE Gold

—

2S5.7. JSE Industrial—-2&4.3, and Australia. All Ordmory and Menlr-600
NYSE All Common—50; Standard and Poors—10: and Toronto Composite and
Metals—'1.000. Toronto Indices based 1975 and Montiosl Portlollo 4/1/B3.
t Excluding bonds. } 400 Industrials plus 40 Utilities. 40 Financials and 20
Transports, c Closed, u Unavailable.

Boosted by healthy corporate results
Continued from Page 34

and VEW both added DM 1.50 to DM
224.50 and DM 165.

Holzmann, the construction group, fell

DM 15 to DM 575 on its forecast of lower
output for the year. The German Con-
struction Industry Association said

signs of recovery were in sight - higher
industry order and output and lower in-

solvencies - but many companies still

faced difficulty in trading at a profit

Mannesmann advanced DM 130 to

DM 198.50 as it declined comment on re-

ports that its pipe division would incur

huge losses this year.

Profit-takers finally baited the dra-
matic run of recently listed Puma by
trimming some of its recent gains by
DM 30 to DM 1J00.

Today's Bundesbank policy-making

council meeting pushed many bond mar-

ket investors to the sidelines. Prices

fluctuated with gains of up to 10 basis

points and losses of up to 15 basis points.

The dollar, which gave up some of Mon-

day's strength, also affected sentiment

The central bank curtailed its market
activities to purchases of DM 3.5m after

buying DM 41.3m worth of paper on
Tuesday.

Zurich was steady on low volume.
Bank Leu, unchanged in recent ses-

sions, advanced SFr 125 to SFr 3,650,

Winterthur among insurers put on SFr
40 to SFr 6,550 and Zurich Insurance
SFr 25 at SFr 7,375.

Other isolated features were a SFr 150
gain to SFr 6,200 for restaurant-to-cream
group Movenpick; Schindler closed SFr
200 higher at SFr 3.550 in response to its

acquisition of a Canadian elevator com-
pany; and Interdiscount, the audio
equipment retailer, jumped SFr 100 to

SFr 5,175 on its healthy first-half results

announced yesterday.

Bonds were quietly higher with war-
rants of major banks and industrials

managing small gains.

Stockholm slipped from its record
high as profit-takers moved in on engi-

neering stocks. Retail, construction and
property issues showed small gains,

however.
Volvo was actively traded SKr 5 down

to SKr 403 while Asea, the power engi-
neering group due to report six-month
earnings today, dipped SKr 1 to SKr 380.

Electrical appliance maker Electrolux

gave up all of Tuesday's rise with its

SKr 3 drop to SKr 305 although Erics-

son, actively higher in the previous ses-

sion, rose SKr 1 more to SKr 227.

Pharmacia retreated SKr 2 to SKr 208

ahead of next week's results.

Paris was buoyed by the overnight

performance on Wall Street and the re-

lease of the higher French GDP figures.

L'Air Liquide put on FFr 13 to FFr 782

on its expansion in the US.
Peugeot was prominent among the de-

clines with its FFr 20 drop to FFr 1,060

as it revealed a 6.9 per cent fall in July
sales despite a 12 per cent increase in

total domestic demand.
Moet-Hennessy benefited from bar-

gain-hunting in the foods sector as it

gained FFr 59 to FFr 2,214. Carrefour
was FFr 61 ahead at FFr 3,371.

Milan remained active despite the ab-

sence of many operators due to August*
holidays. Fiat jumped L90 to L15.190,
and Snia, the defence subsidiary of Fiat,

surged L355 to L5.740 on reports that it

would win contracts associated with the
US Star Wars programme.

Buitoni, the diversified food group
controlled by Sig Carlo De Benedetti,
sprinted L650 to L9.700 in reaction to the
end of the pasta trade war between the
US and the EEC.

Brussels turned calm after a busy
opening while Madrid was led higher by
construction and bank issues. Oslo ma-
naged the largest rise in two months,
but turnover remained thin due to sum-
mer holidays.

ANTWERP/BRUSSELS/GEWT/KORTRUK
LEUVEN/LIEGE/LUXEMBOURG

Your subscription copy of the FINANCIAL TIMES can be hand-delivered

to your office in the centre of any of the cities listed above

.
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES
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ACapCtf 7* 8 T

ACMRn.15e .7 14

ACenIC 24

ACvan 1 90 2 3 26
aEIPm 226 7 8 12
AmE,p1.36 22 12
AFaml s .40 12 33
AGnCp t 12 27 11

AGnl wt
AGfli piA4.G3eB8
AHmu
AHotsi p” 95 93
AHomeOlO 34 19 2994 u92% 91 ' 92% + %
AlnGip .44 .3 21 1175 1391, 1»H 139 -%
AMI .72 43 1563 15% 15 15% - %
AmMot 7044 3 2% 2%
APiesd SO 2 1 58 351 24 23% 233,
APrad pOJO 69 120 50% 50% 50% +%
ASIFIa 945 ulS’, 14% 15% * 13

ASLF1 pi2 19 9 S 58 23 23 23 + %
ASlnp .80 7 8 10 «B 10% 10% 10%
AmSld 1.60 43 15 866 373, 37% 37% - %
AmStOf 34 1 2 16 953 70 671, 69% + 11

AStr pUW36 55 332 80 76% 80 +33
ASir plB6 80 12 15 50% 57% 57% -7,
AT8T 120 5.1 16 1488523% 23 231; -%
ATST PO64 7 4 1052 48 48% 49 + %
AT&T pO.74 7 5 554 49% 48% 491, +%
AmWtr 1.12 28 12 115 u40% 40 40% +%
AmHod 119 9% 9% 9% + %
ATr pr 552 7 4 171 80% 79% 80 +%
ATr sc 108 36% 351, 36% +%
ATr un 592 5.1 7 115% 115% 115% + %
Amems 96 36 10 277 26% 26 26% +%
AmesDs.lO .4 ZJ 1534 28 26% 27% * 1

Aroetek 1 3 9 16 547 25% 24% 25% + %
AmevSSOB 9.4 64 ull% 11% 11% +%
Amine 37 573 24% 23% 24% -%
vJAmfse 39 3 3 3 - %
Amoco 3.30 52 11 3661 64% 62%'64 ' + 1l.

AMP .72 2.0 33 2188 38% 36 36 -%
Ampco JQ 2J 29 93 13% 13% 13%

12 107 26% 26 26 -%
31 12 20 34% 331, 33% -%

40 710 4% 3% 4 -%
33 356 17% 17 17 %

4.5552 1011 u33% 30% 33% + 2’i

15 261 53% 53% 537, +1,
23 W 132 26% 25% 25% -1,
1.7 IB 2057 53% 55% 55% - %
33 51 108% 107% 108% + 1%

3»>l
49

72%
12

76%

29%
21

Id

6%
141,

17% 13%
69% 31%
17% 6%
24% 17%
31% 19),

35 17%
77% 10

28 2,%
59), 31%
65% 29%
717% 96

14% n%
27% 16%
44'; 25%
67% 45%
1ST 109

77%
31

Anvrepm
AmSthsl.O*
A/iacmp
Anlog s
Anctiarl.48
AnClay .33i

Angelic .80

Annatn 86
Anneu pf3 60
Am.tr a 16
Aninem.04
AmnnyvSO
Apacne .28

ApchP «t
ApcP uni 40
ApPw pM 18
ApPw pQBO
ApfHMg
ArcnD 9 10b
ArlP pi 358 11
ArkBsl .80

Arwa 10a
Armed
Armc pf2.l0

ArmaRbW
ArmWill 44
ArowE 70
ArowE pi

Artra 72
Arvin 9 64
Asarco
Awe pi 7 IS
AsniOill 80
AsdDGal 40
AsdO p!4 75
AlalSon
Atniond 60
A1C»EI16?
AIlRcn 4
AllRc pH 60

16 17 665 10'; 9’, 10% + %
3 31 443 14% 137, 14% V
1.7 14 29 12 11% 12
3 2444 115 87, 8), 87,

1783 3-32 1-16 9-128 + 3-:

1i 232 11% 11 11%
13 11 K% 31% 32% + %
13. 6 30% 30% 30% + 1

26 129 15% 15% 15% + %
.5 13 5596 u£1 20% 20% %
T£ 31 30’, 30% 30', V
1 2 14 207 49 46’; 49 + 27(

5.6 17 1381 19% 19% 19% -%
734 7% 7V 7% -v

12 19 18'; 18% 18% -v
34 71 14’, 14 14% -v
24 13 6*8 50% 58’, 59% -v
£9 68* 7% 7 7

10 10 17% 17% -v
.9 23 23’, 33% 23%
32 12 96 a 28% a +v

*07 13'; 13V 13% -%
80 34 38 277, 30 + ,»
33 9 575 55% 54), 55 -%
33 21 1419 61’, 60% 61% + %
24 12 194% 1BJ), 194’,l+’j

33 69 14 13% 13%
9* 6 17 17 17

59 13 3)7 U447,
7 5 10 6473 531? 52% 53%
2 2 3 127% 125

—
44% 44% +£

5%
30%

9'.

30%
18%
24

3%

36’,

3% V
84% 48%
42 22
54% 48%
1011, B2
69% 387,

1B% 12

43 32

73% 55%
15% 10',

34% 24

10% AtlosCp a 13% 13 13% + V
8% AudVa 13 446 11V 11 11% + %
15% Augol 40 £4 34 11*6 17 16% 16% -),
”% Ausuntn I5« 6 23 858 267, 36 267, + 1

23), AuioOts 38 1 1 24 1568 34 3? 33% + %
3% Avalon 05e 13 27 3% 3), 3’, + ,

ii

19’; AVMC s SO ’ 6 15 11 «JG% 30% 30% + 1-

W, Avery w 1 8 18 375 37% 37% 37U + %
rt,% Avnel .50 1 8 32 1305 2®% 28 28'; '*
21% Avon 2 5.8 1261 34), 34 34), + %
1b'- Aydm 17 21 23% 23 23 -%

B B B
3% BMC 71 5% 5% 5V + %
2’% BairncaM 22 14 29 27% 27% 2/% + %
9'* Bfcrimi 46 *58 1185 10% 10% 10%
17% BakJor .40 22 ’6 4J '8% 18% 18%

v|Baidl] 260 I'J 1%
a*'. V|BkJU pi 3 i-’n 5% 5%
25% Ball * 30 2 0 16 90 41 3W, 41 + '%
14% BallvMf 20 12 IB 1668 17% 17 17% * %
20% BanGEIBO 4 9 12 1024 u36% 35% '«% V
19'; BncOne 84 3 3 12 653 36 25% 25% -v

BanTax
Bandas) JO
BfcBm 3l 32
B*B piA3 ria? 7

B»B ptC5 4ie64
BkNY 22B 35 9
BnhAm
BkA p!3B7e 12.

BkA Df6 29e 11.

BkA pi 288

SI 7
, 29

fra »%
53 423,

70% 1D%
35% 16%
34% 21%

BkAFIt)6 40
Bni.Tr si 48
BfcTr pH 50
BkTr pf4^2
Banner 03e
Bard s 36

. _ _ BjrnGp I

60% 33% Bamel 1J0
40% 72% Barn! wi

24% 167, BaryWr.80
IP, 6% BASIX .12

Ba locIi 78
BaxlTr .40

BUT
BxIT

44 ...
21% 12%
50% 44%
71% 50%
29% 22
271; ,5 i4

76% 123,

16% 9%
59% »%
3% %
22% 123.

47% 29
46% 383,

75% 42%
32% 25%
26% 17%
63% 37%
62% 44

28-% 15%
55% 37
50 36

53 38%
28% 21
243, 16%

plA29606 6
pt&3 S0 52

S’
1 3%

3%
16% 11

22 6%
54% 17

27% 8
22% 153,

26% 183,

32 22%
24% 10%
25% 14%
29 16

BayFui JO
BaySGs
BM/Sia.44
06407 .70

SectO S .66
«|Bokor
BcUdflH 40
BolHtal .62

BdlHwpl 74

BellAilsO 60
BCE 9 236
Belllnd 32
BeilSoiS 04

BeloAH 80
Bernis s 80
BanlGp 2
Benel pMJO
Bend p(4 50
Benel p(2.50

Beneoml.20
BenglB
Serkey
SealPd 24
BetflSO

BemSfpC50i
BemSlpt125)
Bevrlys 20
B»IP m 05e
BjgThr 88
Bmcfl 5
BMCM3 .40

BlkHC si 14

204 13-16

1 7 15 344 79 78% 70% +2%
30 9 967 u43% 42’, 43% * 1%

2 48 (MS 4B -%
I7S0B6 86 BS -1
498 651, 65% 65’; +%
6537 12% 12 12% -I,

63 33 32% 32’;

2 59'; 59% 591}
127 10% 10% 10% +%
36 321, 32% 32%
1848 51 49 50% * 1%
II 27% 27% 27% -%
100 52% 52% 52%
23 18’; 16% 18% +%
1097 u3S% 35% 36% + 1%
91 34% 34% 341, -1,
765 59% 58% 58% +%
1 39 39 39

3 1 17 75 20 19% 19% - %
>4 139 6% 5% 8%
2.1 16 3419 37% 36% 36% +%
21 31 4871 19% 18% 18% - %

10 45 44% 45 +%
179 On, 67% 67%

74 8
3.0 9
9J
8 I

.2 10

10 24

29 14

20 14

.7 47 24 27% 27% 27% -%
11 27 85% 25% 2S%

2 3 12 973 19% 18% 19 - %
17 257 11% 11% 11% +i,
11 22 2059 uflO 50% 58% +1

34 13-16 3, % - 1-1

2.2 It 38 19% 177, 18% +%
1 4 15 8W 44% 43% 43% -

1;

17 a 44 43% 43% t%
50 12 2516 72% 71 71% +1

350 271; 27% 27% +%
1832
4.9 13

1429
2 3 15

42 12

80
91
BS
5.4

1.1 17
43
31 66

38
25 14

4.4 15

BO 18 17), 177,

2470 62% 61% 62% +1%
38 55% 55% 55% +1,
291 26 25% M +%
735 47% 47% 47%
2 49 % 49is 4T,
2500 49% 49% 49% -I,
2200 28 M 38 +1
8 22% 22% 22%
448 4% 4% 4% +

1,
166 3% 3% 3% -I,
1217 12% 11% 12% +%
3173 8% 8% 6% - %
318 23% 22% 22% -1
04 IV, 11% 11% -%
4077 19% 10% 19 - %
256 24% 24% 24% *%
2162328% 28% 28% -%
386 16% 15% 16% +i:
3921 18% 15% 10% + %
54 26 25% 20%

Sncfc

46%

BlairJn
BlkHR 9 1 48

Baemg 1 20
BorveC » 90
Bob* pC
BaltSer 10
8<xoen&1.12
BorgW496b
BorftinslO*

B«Ed 344
BmE pfi.tr

Base pri.46

Bowair 72
BngSl 1 60
BHSIM 220
BntLnd
BnlPl 2.45C
BrlTF 134*
Brock n
Srckwyl 3?
BkyUGsl 62
BkUG d3 95
BwnSh 40
BrwiGp 44
BrwnF s .64

B'ftSws 56
BrshWI 56
Bundy 60
Bunkrte t6
BKlnv n 63a
BurtnCl
Burundi 64
BrINth 160
BrINo pi 55
BilN pM.BSe 9 7

Bumdy
Buirgh2BO
Buttrln S2

pr sis.

V. I UHhKgh
12 7B

38 10 368 39%
ZO IS 3973 60%
3.4 IB 720 55%

121 50

3 6 14

29 37

c c
CBI In .60 23
COS 322 40
CCX 66
OCX pi 1.25 12
CIGNA 2 60 4 4
OG pi 275 8 8
CIG pi 4.10 7.3

vtCUC
CNA Fn 11

CNAI 134 9.8
CNW

26
3% %
68% 36
14% 10

45%
271

38%
1107.

It

36%

23 CNW pf 2. 12 82 295 26% 25%
42% CPC UO 32 32 369 68% 68

22% CP NU150 50 10 184 30% 29),

19% CRUM £30e 96 12 87 £3% 23%
18% CPI

1Un 128 19’- 19%
13 CRSS .34 2* 13 2 14% 14%
23i- CSX 1.16 £9 3018 »v 29',

27% CTS ’toe £6 68 »% 28>,

6'l C3 Inc 56 89 9 87,

20V Cabal .92 33 xi71 28% £’%
13’; Caasar 13 1385 17% 17%
IN, CaiFed 60 16 6 2354 38% 38
10 CdiRE 128 1? 13 27 IT 107,

*31} Caltom 22b 1 5 196 16% 16%
241- CafrnaC .66 zr If 32 32-', 32%
5% Caltun >1 231 6% 6%
9% Camml .0* .4 66 28* 10V 10%
14% CRLk

1a .40 1543 18% 18%
CmpR g.i6t

CamSp 1.32

CdPacs 48

26% 20%
134% IJJij - 1'

4% 4%
10% ’0% * 1,

583, 56% +%
31% 31%

236 55% 553, 5S%
35 Z I 7, 17B
503 66% 63% 64%
79 12% 12% 12% + %
459 20 19% 18%

253, -

66%
293, -%

. 23-% %
19% 19% +%

+ %

36%
II

16’, 16% - %
32% +%
8%
101,

. 1W*
1% 1% -1,
61 61%
10% II

1193 1%
21 19 1231 62%

878 11%
19% Canon

G

11 1087 351} 347, SSI- * 11

183% C-ipCits 20 .1 26 328 260 2551, 2S8<;* +31

20% CapHId 82 22 9 837 J5% 34% « %
1027. CaoH p»45e 62 250 104% 1033, 104’,

'
+ %

27% CatlisM.10 3 5 15 89 31 30% 31 %
20% CaroFl .44 1.3 13 59 35 34% 347, + %
25% CarPw £68 68 10 *129 39% 383, 39% + %
28% CarTec? 10 6.7 28 59 31% 31% 3|%
S’} Carrol .10 1 1 85 9'; 9% 91,

17% CorPIr s .70 £0 2* B37 36 35 35', + %
2*'; CartHwi 22 £5 33 5*1 35% 337, 351, + 1

32% CartWI 00 10 20 71 78 77 771, -%
14% CaaeNGJB 79 1* 40 16% 161, IS', T%
11% CastICk 19 1*53 16% 16% 16% + V
25'- CsdC pf2J0 8.6 63 29 287, 29
13% CeUC pi 90 51 380 IB 17% 17% -%
33 Colerp JO 1.1 10 2378 47% 46% 47% + %
23% Ceco 80 2 3 13 142 34'} 34% 34V + %
112V Celons 520 2A 13 311 213V 211 V 213% + ’,

*% Cengy ,D3e .5 19 5% 5’; 5% - V
40% Cental 24* 4.1 13 272 60 59V 593. - %
32% CeniE n2J6 11. 8 3878 24% 23% £4% %
21% Cemex 26 8 12 66* 33% 33’a 33 -%
23% CenSoai* 62 9 1754 3*7, 34% 34%
24 CenHu<£96 788 289 38% 37% 38 + %
17% CmiPS 168 56 15 1603 30% 29% 30% + %
23% CnlaE12.0B 59 11 184 »% 34% 35% +%
32% CUB pM 18 1£ 15 3*7, 34% 34), + V
T2% CeMPwi 40 7.8231 702 )*% 18 >ev +%
19% CVtPS 190 72 8 59 28% 257, 26%
37, CefibOl 40 8787 u 8% 7% 8
11% CntryTl 04 52 11 64 16% 10% 16%
15% Cemrill 2 11. 9 34 181* 17% 17% -

1,

£2% Cn-teed90 3.0 10 397 30% 30 3IPa + %
20% ClunplnJ2 £1 17 1286 24'} 23% 24% +%
7), ChamSiMl 4.3 1022 9% 9% 9% +%
2 »|C*>fiC 29 2% 2% 2). -v
% v|Cfit wt 125 7-18 13-32 ’3-32-1-

17, mChrt pt 9 2% 2), 2%
£4'; Chase-, £05 498 3463 42V 41 *2% +1'

40%
236

38

17%

«%
I

3%

£*
58% AtV-.Chse j*S18«'9.a
54% 50% Chse pM55e 9.1

25% 19% Chaus n

32% 20 ChWsea.72
40 26% Cheme«J6
56% 33% awumZ60
55 34% CUNY pi 1-8

7

451, 34 OwspkIJA
52% 31 ClmsPn 2
41% 33% ateumZ40
154 124 ChiMhr

39% 19% OtiPnT
14% 7% CWul|35t
773, 48% ChrlsOI 2*1
11% 4i, Cnnsin
25% 11% Chroma
47% 23 Chry* * I

78% 43 Chubb si .56

20 11% ChurtMO
91, 4% Chyron .10

4114 22% Cdcorp228
45% 23% CmBel 91.76

52% 52% %
360 50% dSO 50%
507 217, 201, 21% +J4

2.7 10 66 27 26% 26%
47 15 1 33% S3% 33% -%
*6 6 2840 47 46% 46% +%
4.0 2 46% 461, *6% -%
2.7 47 417 «45% 45 *5% +%
4.1 13 29*6 49 40% %% -%
50 10 6991 41% 40% 41% +%

78 4 142 142 142 -%
11 37 36% 37 +%

13 44 275 11% 10% 10% -%
1.8 40 149 683, 68% 68%

33 5% 5% 5% + %
IS 627 223, 22 22% +%

2 5 4 9079 40% 393, 40 + 1,

21 25 1778 75% 74 75 + 7,

19 27 8Q1 12 11% 113, +%
19 25 60 5% 5% 5% +%
5.4 13 337 (M2 *03, 42 +%
4.0 13 143 44% 44 44

av 16’; CrnGE £16 77 8 846 28% 27% a -%
43'} »V CtnG pf 4 9.4 *100 42% 42% 42% + %
100% 69% CinG pf 930 9J r400 66 9/ se + 1'

82% 57 CtnG pi 7.44 9.7 *245077 77 17 -1
102’, 71 CtnG pt 9 52 95 *9120100 98 100 +3
a 15% CmMil .72 32 3*0 22'} 21% 22% -%
36), 19% CwclK a 56 1.7 19 655 33% 31% 331, + 1*

a S% CirCfy s 06 J 21 8S2 £1'} 21 21% + '«

21% 11% Circus s 17 417 17 10V '6% + %
w% 40 Cibcrp £*8 45 8 5090 SSI- 36 + T

*
89 m, Crtep p(622e 78 6 79 79 79 -v
8% 6% Clahir .72 9* 296 7% /v 7% + %
16V
32%

6%
16%

ClarrSs .10
CtarkE

12 23 677 8%
133 18%

77,

17% ft.
+ %

21 8% ClayH s 16 113 13% 13 13 -%
20% 8% OvCIf 20 21 21 74 9% *% »% + %
23 12% CIvCl pi 2 15 38 13% 13 «% + %
81 571, CIvEI pD.40 10. *350 73%

509 56%
72V 73

V

-%
«Hi a C terra* 152 £7 IS 56 56% "%
32% 20 CliibMd 20 8 23 32 26% »% »v
22'.- 9% Coactwn+O 32156 213 12% 12 ’2V
<0 av Coastal 40 1.5 38 W8 27'} 2*>% 27’} +1*.

30 N% CM pi 2T1 83 35 25'} 25 2SV + %
44% 22% CocaCbl.04 26 20 8073 40 381, 39), +%
21', 9% Coieca 5 1439 11% 10), 11

*6)4 3>% Calemrt-20 34 16 106 35% 341, 35’; +%
43V 25% CoJgPal.36 3325 13M 41% 40). 40% - *4

at 45 CalgP pM.25 73 Z200 SB 5a SB
41 21% CalAlk .80 21 13 830 39 38% MV -%
19% 111, ColFds .12 .7 77 977 17% 11V ’7%
96 58% CaUnd£50 £7 16 415 92), «% 9?V + %
43% 30 CmGas 3 18 80 28 413 39), 39 39%
1”* 5V Caium3 4 479 14% 14% 14% -%
16’} «% CoJSv pi 37 14% 14% 14% -%
29% av CSO pi £45 i£ 1 av av »v -%
118'] IOC} CSO pi n152613. *100 117V 118 118 -

1

65V 41 Combh£ZJ 50 10 429 59% 56V 59 + »4

36% 23% CmbEn 1 35 799 29% 28% ap.
i

25 11% COmdBS .16 0 11 1617 20'} 20 20

22V 12 CmMd s 22 1.6 12 156 20% 19-, 20 +%j
11% 4% Comdre 1477 6% 6% «V
35)4 27 CmwE 3 90 7 8291 3J% 327, 33V + V

i

35% 277, CwE pi 1.42 4.3 4 a 33 33
22% 157, CwE pf ISO 9.7 44 ’3% 19% + %

123% 16% CwE pi 2 97 10 20% 20% 20%
NO’; «% CwE pfB0*o a.a 210 96 96 96 +«.
w% 23% CwE pf £37 9 3 4 S»V »V 35V
27', 25 CwE pt 287 11 3 27% 27 27%
90S. 63% CwE pf 8.40 9 9 567 841, 83% NV + %
43V 28% ComESS.72 6J 11 646 43% 421} «3», +%
40V 277, ComsaBJO 36 276 33'} 32% 33% +%
34 22 CPsyc J2 .9 21 1076 1134% 33), 34% +*

1W, 8% Compaq 12 1901 15 14% 14% -%
1

28% 17

39% 19%
16% 9%
62 34
26% 17

23% 14%
18 11%
50% 32%

Compgr60
CompSe
Cptvsn
ConAgr 1

ConnE 1 68
CnnNGsl 30
Conran40b
CoraE(S68
ConE pi 6
ConE pMiBS
ConE pi S

34% 19% CnsFns SZ
3i% 19% CmNG*l«
23% 4% CnSlore

15 19 25 171} 17% 171,
21 191 35% 36% 35% +%

722 13% 12% 12% -

313
60%
»’•

213
43
*6

1.7 19

6 8 14
5.7 14

2 8 14

5 4 12

IB
&0
85
17 13
4.5 22

65

1021 58% 58 583,

23 253, 25% 25%
A3 23 22% 22% -%
46 15% 14% 151, - %
1293 50% *9% 48% -%
2 u325 320 325 +12
*20 58 58 58
5 58% 5B% 58% +%
483 30% 29% 30% +%
778 29% 28% 29% +%
1024 19% 17% >8% -%

14 «V CoraPw 1412 12 11% 12 ',

44 30 CnP plWSO 11. Z’CW 40 40 40 -%
73% SO CnP PCD7.45 11. *560 69% 68 69%
74 51% CnP pt£7.72 If. *320 66% 69 G9U * V
74% 52 CnP pfG7.78 11. Z109069

V

»v 69V + '2

35 CnP prV4 40 M 5 33 32 32
CnP
CnP
CnP
CnP
CnP
CnP
CnP
QiP

30% 22%
31% 24
74 52
31% 25
31 25
301} U%
23% 16

21% 14%
31% 25% CnP
22% 16 CnP
32i, 72

55 37%
10% 6
4% %
1*4 %
12% 4%
26% 15%
1% 9-16

51% 3*%
25% W%
28*, 14%
10% 6%
20% 15%
15% 11%
81% *3%
43% 22%
19% 7%
21% 9

Cornel 188
CnttCp 260
Comm
Condi rl

CmHtd
Cnflrtf s
QOM
vjCoafcU

Cooper 1.80

CaprTr 40

Coop«S.40
Copwfd
Cpwtd pG 48

Corein 60
ComG1 1 40
CorBIks a
Cracm 2tx
Ciaia

prtJ3 60 12.

prT3 78 11
ptH7.68 11.

pcfl 4 14.

prP398 H
prN305 13.

prM2.50 11.

pd223 11.

prS4 02 11
pfKZ-43 11-“ 59 9

5.3 15
11

4.1 13
IB I?

29 25

T4.

49 1?

22 25
17 I*
1.4 28

14

25 29% 29% »%
25 30 29% 30 -%
*230 69 69 69 +%
26 23% 29% 29% %
3 29% 29% 293, +1,
16 29% 29% 29% +%
23 23% 22% 23 -%
19 20% 20 29% +%
52 30% 30% 30%
19 2? 21% 21%
1357 32 31% 32 + %
1057 49% 47% 48% +J,
250 6% 6 6 -%
806 M2 % % -1-'

335 7-16 13-32 1332 -1-
268 10 9% 10
1517 21% 21 £1 -%
85 1% 1 1 -%
683 387, 38), 39V + %
GB 22% 23% 22% + u
821 18% 17% 17% — Ij

1 67, 87, 87, - %
1 17% 17% 17% + %l
28 12% 12 12% + %
1502 62V 82% 62% “ %
-14’S 372, 37 37% +%lMO 12*4 17 17% +%
54 14% 14% M% -V

lZWenft

High law

3* 27G
99% 44

35 22

113% 63-’,

50% 35%
24% H-,
52% 23
191, 7%
781. 5)',

13', 10%
56 U'-.

73% 43'.

79
19%
433, 31
18' 14

13%
31

20%
16',

7

28
18
4%
92

21%
15

S&K* Dm

C'M s 1 20
CrayRS
Gimp* 1 28
CrwnCk
CrwZe! !

Cr.sB n
Culbrc 80
Culir.»r

CunEnUO
Curlnc 1 10a

CurtlV 130
CydopB 10

Ch gt

P7 Sis One Prrr

YU i 100s H>flli Uw Duct* Dos*

pn.

43 27%
18% 15%
15% B«,

39% 23%
413, 21%
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25% 17%
57% 39%
17% 8%
20 16J,
•7% 12%
56% 34

»% 27%
44% 25%
35 25%
9% 5%
4 2
2*7, 13
50% 32%
28% 19%
36 17%
13% 5%
107, 12%
5% 2%

NIVA 90

Noceo , 50
Naieo
Mavhira 39*

httCnv >
NoO>£??3
N&rEdiB
NlflK
NsiFGs? 28
Nil

Nil S*
KMedE 56
WHotoS
NiPiesn u
NtScrnt

NTSwupI 4
NtSvi 4 02
NSund 40
Navijtr

N4V WlA
N*v w’S
Nav t*C
Nav P’0
Nrrco 64
MavPwsI 4*
N*vP pH 74
NovSvLIiO
NEngEsI 92
NjRyc 232
NPtnRS «8
NVSEOS&4
NTS pf 2 i:

NVS pfD3?5 12

Newel) .70 20 13

NwhaRs 48

NewhU9.40*
NwWR,78o
NwmGn
Nwmdil 1

Newsufi
NuMP 208
NoMoa-U)
NmMpUSO
NHMpf5»
Null pll.Ka 7 4
NMM P’256* ’ft

NiapShl.C** 10.

focohu 12

WCOR 180
NobiAl 120
NorriR )

NortkSd 40
Norsk n 65e
Norstr 9*28
Ncrslr pf3<4*
Norm, 08
N4PIU1 I

NEurO 2-366

NoastUl 6d
NindPS
NIPS i4336e 08
N0S1P si 90 12

NSPw pQ BO U
NSP pi ATS • 0
NSPw pf7S4 81
NorToi 40
NRMMg
Nortrp 120
NwSW
Norton 2
NorwalJO
Novo 04a
Nucor .32

NutnS Ofll

Nync* 93 40

O
Oakmd
OaMMAS?
OcoPeCM
QcciP wt
OcciP p»25
Orei pf1*62 14
C0ECO35,
Ogden 1 80
OhioEdl 92
OhEd pW-58
Ohtd (*72*
OnEd P’7.36
OnEd pl256e
OnEd p’s 20
OhEd pC4?e 60
OhEd ptaso 11
OhEd prJ 9?
OnEd pfl SO
OhEd pS 12

OhEd p«64
OhMatr 40
OnP pfG227 9J
OhP plA 14 12
OnP ptE&48 92
OkiaGBOB 5 7 10
OfclaG pi B0 7 3
Olin 1JO 33
Omncre 28
Oneida 40 £l 33
ONEOtQ 56
Or.inHJC 18

Orange
OnonC .76

OrionCpM 12
OrionP
Orion pi 50
Orion pfZTS
OulbdM64
OvmT s .48

OvSrup .50

OwanCl40
Owning .95

Odord 46

H% »|
»% n*i *n

3ft . a. r.%

40% 40',.+ %

10% IT . *V
32% -KVrV,.
«s% «%- *n

37% . -y
2*7(1 23

.

28% JT%
8% 0%' -%
» 3»%4%
n% 11* "c
4% 4), -%
»’t 30% "t
17% 17%*

40% -S
24% *%
r, a%

.

32% »%
*% - -%
4&. ' %
i»% +!’.

IVi
’I *V
3 *%
rt

. *»*
54% » 2’ -

RV*»
. »* *

3V»
20% 20% -%
23% 21% * %
3*'I »V+*
3*% 31% +%

.

TV, O’,
3*% 34, *V
74% M% *V
30% 307* .4%
SP* 28% -%
30J, 37*;

IV, in- -’|
'

7% 7% -.%
1T% '%
M% 52 » iv

31 .vii n»
2828 23*, 23 .*%
X4320V17'} 35% »% * T.

*200 *1 40% 41. %
50 97 *J>
je n
21 2T

«% «•%.-%
15% is

ft

23% 39*4 * %
9% 0% ~%

8W 2--%

3« 0%
Wi 35%
1M •-*%

116 4i
IS 37%
MO 17%
4 n a-,
7905 23% Ki

*’. O
-V, 32%

123619% 0
18 48% -48

201 J*% 38%
4 12% *?';

1C»«0% •T’,

.

1113 5% .'«%

883 3
13 54%
258 25%
8 9%
237 24%
1*50 .’I

70 25%
9tC 32\
34 3T%

55 19 85 13%
7 8 10 131 " 35

2 ?*%
ft J0%
lift 27*,

24 37%
31 <8

10 7\
4W 12%

10104 858 53%
3W 27U

08 8
96
95
93

?>»
93
33%

*100 57
1 26
1 21
*0 10%
103 16’,

61WS 618 » ,

3 177 »%
14 1087

U 10
3-4
4511
76
4 0
25 26
14 /

05 9
10

14

1799
416 10%
450 20%
665 44%
93 n>%
58 39%
K 17%
2418 28
aid io%
2 38
0819 36%
*3630*4',

*100 95
*300666%
713 29%
215 4%

27 15 1227 44%
10 16

52 « 30%
4.7 12 995 30),

1 1 12 23* 31%
9 12 479 34%

. 158 10*3 6%
51 12 2335 68%

0
wa 1

1 »%
9750 27%
4576 109,

=0 54%
54

55
547 41%
4937 20),

*S> 44%
2800 70
**50 73%
50 2n,
1300 B0
10 40’,
3 30%
10 34’,

3t 20
*700 90%
*880 63';

121 13%
2 24%
*50 114
*50 04’,

8% 36),
*700 71

310 451;
260

“
157
760
64
57
110 34
IT 29%
1833 14%
5 01.-:

29 30%
£1 20 363 01%
15 20 552 31%

74 24%
1173778%

24 13 4501 391}
£0 18 33 16%

P Q
PHH 1.04 14 13 425 31 .

PPG 1 92 £9 14
PSA jo 23
PacAS 1 54 91

78 10

73 74
11

80
20 17

52 12
8.6 11
15 15
7J

uW; l-‘% 10% *•'

01% 79% 00% *'tl'
*•' «H, T%
27V TV, %
<)*4',44'c -1
WH 1*%
39% 38% .•*
iP 17 -1,

25% 25% + %
10% W,
3h 30
»% 38'; .

43% 43% *%
541; 58 + »

^ -i29%
4
44

16

30%

29

«V +%

30%
3*% +V

. . 3S% -%
33% 34% -%
6V 6%
86-", SO * f»

5 2 15
9 2 7

11.

44
9.3 8
10
10
10

*2.

10

12

90
10
10

10 37

02 12

59 12

S3
7.1

S3
Bfl

21 19

10 16

HM% 1C3

13% I3i

15-10 1

29% 29% -%
26% 27% *%
w% 10% *%
54% 5<%

104 -J,

17% %
-r:

a.

37%
7%

SS.i
SVS'"'
72 72 - 1»

d2l%21'} -1

80 00 «%
40'; 40i;

30'; 30i, +%
333, 3V, -%
20 30
90% 90%
82% 03% +1
133, 13% %
24% J4I* +%
114 114

82% M% +f»
36% 38% * %
11 IT

&5% 45’J

7% 7%
13 13. •+%
30), 31%
387, 37% +%
7 7% -%
32% »V >3
29% SWr +%
13’, 14% +%
9% .»V. !«
30% 30% +2'

30% 31 .

31 31% +%
24% 24% -V
77% 77V
37% 39 .«-
M% «8%

14 13
54

15
17

20%
2%

1S% 11%
£7'; 131,

% 7-32
8? 45
86), 461;
*0 23%
51’; 353,
98', fO
30% 25%
93% SB
105*2 89%
IN 95%
111 102
89% 63’-
96'- TIP,

» 36
34), 22%
91 441-

23% 14%
45», 20’;
35% 13
36-*, 23

Srf- K*», 1?J,

»). 17:,
29':

18%
3%'

32’;

63
P3
<6
84

%
157,

I a
431,
in

483,

14

32';

63
13% V,
17% 9’-

76 32

130 i i;t_

78 571,

»* 18%
W, 38
30 19),
17 10
®% 53%
13'; 8',
SS'; 191,

40% 241,
44% 28',
53 jgu
20% 15%
»% S-,
It'- B

PocGE va?
PacLlg348
Paefles
Pacflapl 2
PocSci «Q
PacTetsS 04
Pacrfcp2*0
PamWbBO
PalnW p(2.25
PanAm
PanA w(
Pandckn.ZQ
PanhEQ 30
Panill n
Panaph
Pardvn
ParkEI .12
ParfcDrtO*
parkH , SO
B«Pfr 3
PayNP 64
PayCih 16
Pengo
PenCan
Penneie48
PoPL 2 as
PaPL pttso
Papl ptneo
PaPL dpraao 99
PaPL prB40 9 2
PoPL pf9JJ
PaPL pr 11
PaPL pr 13
PaPL pr 0
PaPL pr8.ro
Pmwn 2 20
Ponw pfi go
Prwi.-cd TO
PeopEi, 32
PepBov 22
Pooucs 64
PemEi go
Prmian aTo
PoryD S .22
Peine « .flj

P«RB 3.5Ie
Pftffis pit 57
Plrltn J0e
Pfc»r 1 64
PhttpO
Phetp pr s
PhitaEB.ro
PthlE pf* 40
PhdE p® tb
PhitE pfl 41 it
P*«1E pH 33 11
PME pff 85 10
P6<IE pM2B 11
PlilE plD 13 14
PhitE pl7 00 tg
PhilSuC* 32
PMlMr«230
Ptuipfti 72
Pfllfl Hr!

PtuUn pi 1
PtulPei 6Q

9 16
12
32 13

4 7 14

7 19

23
31 15
5 4 15

8J
92

BO
11

13.

03
9 1

44
54

30% 30%
63% BSV+2'
26% 26% .

16% IS* »%

40% 4®%
15% 16 . + %
24% 24% *h
15% iy> %
57% 58% +%

1338 36% 35% 30% +%
3506 39% 37 39 +Y1

30'; 90%' +%
5% S', +>
a ' a%
14%
42
30
M%
61;

3500 69
.

233 26%
20 17
7125 251,
1227 40%
311 16
14 34%
=2 15%
3337 u»

184 30%
£00* y,
M5 2%
625 15%
8070 42%
4."8 21%
151 29),
121 6),

15 14
49 3%
1255125V
80 3%
440 13%
1010

5
s

235 Mi.
3961 00%
1300 1MO1

HP^-V

-Ji
38%’ +%
•% -%
W *%

3% 3% +%
94 25 ’
a>, 3% .

u>, 13% -

£1% 21% v%
Tl-32 11-32
57 57% - %
70 00 .

+*1

Mu 40% *»}
23M nUV5lV 5T% « %
Z10 S3’; Mi; 93% ”V
31 39»; » J9% *%
2100 91 -01 pi. +*
rtO 102% W3VW2V-11
22Q 1041; 104% T04'r" -

*« 105 TO* IN' -1

07 861; 07 41
*100 95% 95% 9S%

.

-

100 50% 48% M% *%
3 39% 2S% 39% '+ %

6 2 30 300 S3), 51% 52%
87 10 910 S31. 22% »%
' “ 387 046% *4 46% *2f-

wu33 av, as*; *:%
2588 367, 2V, 20% *.»r

738 01,* 0% -%

5 35
30 21

23 IS
14. 6
15 IS

12

86

£3 19
34

W
86 9
10

886 18'j T4% M% :•!*

951 29% 59’; MV +%
» S9% -a*?, &r+Y
35 W«;
34 ?v
39*1 70’,
480 - 80
43 48%
0310 1423% 2JV S3
<50 4+ 44

5) 14
32 13
22 15

Pftfile 13
PWIVH .40
P«dAa
PwlA pi

PMNGalJo
Pier | ,
**"9Hgn l2o

7250 4103

38 13%
48 12V
*80 75,

44 t?l,

*500 1&
4120 70 .

40 it»
4010 >3%

? S’*
to 00%
8925 Mi',

133 »%-
52 39i.

9» 431}
419 W
a to%

M 272 17%
13 110 9%

13
599

10 14

7 12

£29

W» W%
21, -2%
08 -W% *'•

19% T9% .-'>,

48V 89% ’i— — *%

•c* **•) '?
13

-
13% . «

-

12% 12i» *H '

74. . 15 - e l

12% 12*1
'

YC4 1».-
*!.JS

70 .70 +%
30. 25% 4 V
7JV Wh-i
ssi .as*. :V
•17-rl»-
-M -0O*.
9% ’*%

1W, 30%
39% 39%. *V .

431+ 43 .- jrh .

«v w,-: -
77% .Iflr .'V
ov n *•’*
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COMPOSITE PRICES

12 MmA
High Uta -SMdl

Ch*gc

.
P/ Sb Qua Piw.

_D«. W. £ 1OS, High Law OmbQmc

Continued from Page 32
82% W% PflSteyi ra 2J 15 2360 73% 7Z% 73% +fc
3SP% 13% PWtw&W*.' A 5 84% £4% 241*_

Z1 16 1003K. m J2S,

..
61 1484 121. 121, - %3 52 19 2* 23% 24

10 17 245 201* 201* sol* + %
to o 08 m* 16*2 18% + %K V, 6% B% + %
2.5 21 6 2B 25% 29 + %
.33 208 81* ' 0% fib %
1.8 24 1522 847* 83b 8*b + %
LB 10 512 22% 22' 22%
AA f» 83 18 177. 18 --U
£106.38 10 18 18

5811 13013414 33% 34
38 54% 34% 34%
40 ' 33% 331* 33% -l

63% 37 PHfiyB 152
15% HP* man
26% 15 Piaua n .07

24 14% PianRt 20
iB'j 8% Planlni .19.

.

M%. B% Rtaytjoy
--’

37% 19% Ptewy .728

14% 5 PagoMJO..
73% 29% Poland '

.1

26 10% Pondra M
24% 18% PopTal 80b

22% 14% Ponoo JOB

35% 17% PoriGCIJS
3S»* 37% PorG p*4 40 13.

35% 32 POTS pMJfc •'«.

SS% 321* Patnctl~1.se.. 2.817 52- uSBlj 5S1* 58% +%
61% 54 Pam pJ 175 6.1 21 U6l% 61 81% + %
52% 27% POMS258- 45 14 1B1B u53»* 52% 53 +%
151% 83 P0£l P044 -U ~ Z a1fifi%ttPfi 136%+S'
S2% 38% Pgfi pkM-.Bt -ZllTOI 50 50
35% 227* PFUtrin M 13 3

t

83 30 28% 297, + %-
~ 42-11 358 26% 28 26% 7%

18 1878 SO 18% 18%
2 2B 654 357, 34% 35% +%
33 IB 2307 77% 76% 77% +%
1.7 22 49 «7( 10% 18%

387a 23% SooUn 120
46% 36% SomC3.40

«">* P/ Sts OeuPte"
H%h 1» Sack Det. ItL E 100s Higb Law (hneOw
OJ, 14% SonyCp2le 1.1 12 778 16% 18% 18% -%

5 0 280 24 23% 3i 4%
73 BO 45% 443* 45% -* v.

90 2 283* 26% 28%
68 13 30 373* 37% 37% _u
33 186 31% 31% 31%

‘

2.7 10 337 44 43% 43% +%
_ 3 81 81 81 +

1

S3. 24 20 4% 4 4
6.4 11 6696 35?, 35% 357, + %
8318 4084 25% St% 25!? -5
«13 56 41 39% 40 -%

*5* 3°”7 p®®* 4
W

Ji% 3i §?% +29 10% BeUnCa 72 13. 15 248 13% ?J% Ti% 1%

27% ?1% SrsCp pt£ 40
68% 26 SoJarhS.52

Sotxhwilb
SoetBkIJO
SoetSkpf
SoetPSZI*
SCaiEffiJS
SoumC804
somookse
BNCTI ZB

0

47% 281*

«% 28%
OZ 72%
B 3
357, 22%
28% 187.

«1 22>*
573, 37

Si SSS". H" L«# « « -5
14 6 Soumth24b

.13

29 19 Prank sl.M .

29 14% PrtaneC
'*

45% 23 PrhnMa-W .

82% 55 PrectOZ70r.

1B% iz% Prom JZ8

2% 1% RruRCfl
B% 7% PruRl n.44a'

22% 17% PSvCol 2
26 19% PSCol pC. 10

.

13% e% psmei
33 2D%

.
PSln PM '

-

11% 6% PSln ptH
.

n% 6% psm pic
71 42 rein pfD
SO 54 PStoi pfE
04 58 PStn pa -
11% B% PSvNH
25% 14% PSNH pf

331* 23% PMH ptc. .

31% 19% PMH pff) -

31% 19% PNH pffi

273* 16% Pm pIP
28% 171* PNH DtC
371, 2Q PSvNMZ92- -

44% 26% PSvtO290
56 36 PSEG pI4JO 85
63 437, PSEG pB05 8.7

120 JOB PSEG plK.80.-11.
100 70 PSEG pB.18 87
68% 68 PSEG pT7J0

69% 67 PSEG pffl.00

941* fi5% PSEG pf7S2
917, 64% PSEG pf7.40

103% 61% PSEG p»82 -B3
37* 21* PutHKST
24% 12% Pueblo .16
M% 8% re CflMe
24 13 PufiaPl.76
10% 0% PulPa n.09c
2« 10% PultoHuK
24 16 PurUaL84j
6 47* pyro
84% 47 OtiaMM.40
30 167, QoakSCBOa
8% 5 Qaanax
33% 25% Oucstal 72
40% 19% OkRad JBa

88
93
as
B4

.7 12
A 9.

11 1% 1% fl, -M,
58 20 8% 77, 77, -%
10. 18 1729 20% 20 20
88 . . 7 23% 23%
8 938 13% 12% 12% +%

130 32% - 32% 321*

. H00.il 11 11 +%
Xl15010% 10% 10% -%

-• ariaO B8 68 86 +1
2310 86 86 88
1800063% 63% 93% -%

4 3B2 B% 87. 9%
- - <235020 19% 20

2 28% : 38%.26% -%
• , • t- 24% 24% 2*%

3 36 25 25
5 22 277, 22
a . 23% 23% 23% +%

85 10 858 34% 33% 34% +%
87 11 3006 U447, -43% 44% +%

Z10 40% 50% 60% -71
zTtrMB8% 56 58 -1*
34 115% 114% 115% -3>
2100094% 941* 94% -11
158 61% 91% 61% +%
2100 B8% 88% 86%
«2T0 87% 871* 871* +r
2100 88 87 88 +2
2200 103 101%m +1
44 3% 8% 3% -1*
1 22% 22% 22% +%
6 14% 14% 14%

7.7 13 230 23 22% 23 +%
B 24 1380 9% 6 6% +%
3 20 269 13% 127, 13% +%
38 775 17% 16% 17 +%

8 204 5% 6% 6%
17 20 1213 837, 83 83% +%
12 12 1148 25% 251* 25%

100 5 d 4% 47, -%
6.1 12 105 11337, 33% 33% +%
3 13 270 30% 29% 30% +%

R R R
10 -5i* RBInd 04| 5 12 B% 8 8% +%
55% 24% FUR Nbl 48 23 14 4631 531* 52<* 527, +%
125% 108 FUR pH 1.50 93 2 t23 122% 123 +%
139% 123% FUR pnZ96 .&5 103 136% 138% 136%
117, 6% RLC 2012 22 364 9% 9 9% +%
28 18% RTE .60 23 12 43 23% 23% 23% +%
187* 9i* Radtea - 8 167 11% 11% 11%
77 40% RabPuf.10 13 16 2498 73% 72 72% +%
IV 6% Raraad 20 633 71, 7»« 7% +%
24% 16% Ranco 34 4.0 12 7 21 20% 207, +%
4% 2% RangiO 384 3% 3% 3%
140 65% Rayon M t 18 889 75% 73% 74% +2
137, 4% Raymk 17 5 4% 47, -

1,
27% 19% Raynr ti2.60 12. t34 21% 20?* 21% +%
67% 467, Raythnl.80 23 13 1108 64% 62% 64 +1
6 1% RaadBtOJS 82 r, 1% 17,

RdBat ptvog 8. -63* 6% 0%
RecnEq 27 119 11% 11% 11% -1*
Redmn 32 43 13 88 • 7% 7% 71;

Raaca 46 38
Rogal 41

ReiJIPnit" 64
*

-23-. 151

33 11 84

51% 29% RpNY a 1.12 2J 13 103 nS2% 5P* 52** +%
35 21% RapBk 164 837467 24 23 24 +%

-24% RepGkpQ.12 '73 14 257, 29% 2V* +%
12 13 130 27 an* 27 +1
23 20 998 35% 34', 34T, -%

TO 75 20 197, 197,

856 13% 13% 13%
23 12 72 27% 27% 27% +%
23 11 968 17% 16% 17% +7,
23 428 43 42 43 +1
S3 1 SO BO 90 +3
73 in . 32 31% 32- +%
1.7 20 1312 33% 33 33% +%

65 1%v„%. «,.-%
-13-17-^138 «r 67% 87%- +%

L 27 14% 14% 14% +-%
4 258 10 9% 07.

33 B 873 27% 27% 27% %
59 13. 10 . 46% 481* 46%
80 1069 19% 10% 19%
23 IT 1648437, 43 43% 4%

ID 29 10% 10% 10% +~

86 16 1214 31% 30 311* +
10 623 28% 27% 27% -%

1.143 191 50% 3914 8O1*

3 40 6B2 31% 30% 31% +1»
28 21 86 171* 17 17
13 28 117 35% 36 35% +1*
80 5 402 38 37% 37% -%

0 548 17% 17 17 -%
3 61 218 4% 4 4% +%
3J4 22B3nB3% 80% 83 +%

38 58 8% 8% 8% +%
28 368 34% 34% 24% +%
15 302 28% 28% 28% +%

23 13 B7 29% 287, 29% +%
V0 17 189 31% 3114 31%
8212 7SB 38 - 36% 37% +11
18 15 2179 27% 27% 27%
28 13 1424 20% «% 19% -%
98 22 K% 12% 12%

s s s
.13 10% SL md a.161,4 13 33

45% 26% SPffTW.BB 21 16 49
19 10% Sabine 84 J 86 81

.

18% 10% SabnR 1 76a. IS. 54

22% 13% SlodSs JO 18 25 214“ “ “ IS 91

18 5

3 a-
15% 57,

1 % ,

97, B%
391* 29% RMCttG 80
14% 7% RepGypM

30% 24% R«p8kpS.l2
32% 20% RwCot SB
38'* 24% Ravco 80 .

217, 10% Ravers
191* 53* Revlon

303* 2? Rexhm .70

20 13% Raxmd .44

52% 30% .ReyMtl .1

111 68% RayM pM.50
38i« 24 RayM pC.30
351, 27% RitaAM 8B
4% 1 , ^twOsk •

68 . 32% RoMn620
'

29 . 13%. Rottanljpi
15% 5% viRiiOin*

287* 791, RoenG 220
49 34 ROCHTC56

.

20% 17% RchCtrnl.78
487, 31% . Rockwil20
13 9% RodRnn
363* 20% Rohm s .80 .

36% 27 Rotor »
40% 23% RdnCm42
34% 8% RoHInE .06

18% 10% RofHns .48
'

39% 11 Roper M
47 32% Rprw 1.12

267, 137* Romdin
9 3% Rowan. .04

BZ7, 571* RoytO 4.71s
17% 8<* RayUH

Rutorods
RussBr
RuaTog .76

RuaaeO 32
RyanH 120 .

Rydar 9 .44

Rylno a AO
Rymarpjl.17

10% . 10% 10% +%
13-16 11-18 11-16

B%- 8% B% +%
39, 321* 32% +%
10 97, 97,

30%
33%
39%-
45%
30>,

27%
14%

12%
15%
187,

If
177,

10%
107,

15 87*

6% 1%
383* 21%

StgdSc
stsua n»»

SoftKl c .32

67% 29% Sa*0wy1.7O

37% 19 SUoLPJJB

SP
5%
31%

v(Salem
SoWeM 24

59% 34% Salomn 64
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WORLD STOCK MARKETS

WALL STREET

Lower rate

hopes give

strength
THE EXPECTED foray by profit-takers

failed to materialise on Wall Street yes-

terday writes Paul Hannon.
After two sessions of strong advances,

a sharp technical downturn was antic-

ipated, but the market continued to de-
rive strength from the belief that US in-

terest rates could be cut again soon,

probably in concert with Japan and
West Germany.
A firmer bond market also reflected

the interest rate optimism.

At 3pm the Dow Jones industrial aver-

age was up 11.25 at 1,846.74.

Among the leading blue chips IBM
jumped $1% to SI33%, McDonald's was
Sift higher at 567ft and Merck surged
$2 ft to SI 12ft although General Motors
slipped Sft to S73ft.

The stores sector was active after, the
batch of higher second-quarter results
from some of the leading groups. J. C.

Penney jumped Sift to S79 in response
to its record operating earnings while K
mart added Sft to S52ft. Woolworth,
which reported a S48m six-month gain
partly as a result of the weaker dollar,
gained Sft at S41ft.

Otis moved uneasily higher on the

Iran/Iraq fighting. Atlantic Richfield

added Sft to S52%. Mobil at $33ft was Sft

ahead and Standard Oil showed a Sft

gain at $45ft-

The leading Detroit car makers also

gained ground on the strength of higher

industry sales figures for early August.

Ford sprinted Sft to $59% after showing
a 25 per cent gain in its daily sales rate

while Chrysler, 15 per cent up in the pe-

riod, traded Sft higher to $40ft.

Big Three Industries, the industrial

gas supplier which was one of the most
active on Tuesday after agreeing to a
S29-a-share offer from the French L'Air
Liquide group, continued to trade heavi-

ly but lost Sft to $28%.
Also active was ICN Pharmaceuticals,

up S3ft to S22ft on a strong buy recom-
mendation from Paine Webber. Two of
the group's subsidiaries also jumped in
over-the-counter trading: Viratek surged
S3 to S103 and SPI Pharmaceuticals adv-
anced Sift to S34ft.

First American Financial gained S2ft

to S43ft in heavy OTC trading after its

strong quarterly figures.

In the credit markets bond prices

firmed by up to ft point on news of the
small 0.1 per cent gain in July retail

sales, which suggests that Fed action

may still be necessary to get the econo-
my moving again.

The Treasury's bellwether long bond,
the 7ft per cent due in 2016, traded ft of

a point higher at to yield 7.28 per
cent while the 10-year 7ft issue rose ft

point to 10r%2 to yield 7.14 per cent.

Federal funds opened at 6ft per cent
and later fell to 6 per cent Rates on
Treasury bills moved lower.
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STOCK MARKET INDICES

NEWYORK August 13 Previous Year ago

DJ Industrials 1.84b.74* 1.835.49 1,315.30

DJ Transport 743.88* 732.50 673.69

DJ Utilities 208.28* 207.13 15537
SAP Composite 245.68* 24337 187JO

LONDON
FTOrd
FT-SE100
FT-A Ail-share

FT-A 500

FT Gold mines

FT-A Long gift

1J261.0

1,581.0

780.13

857.75

233.7

9.55

1,242.0

1.5552

770.54

84628
232.9

9.51

966.0

1285.1

623.70

68074
329.6

1028

TOKYO
Nikkei 18.000.78 17,794.69 12,326.7

Tokyo SE 1,495.14 1.470-02 99451

AUSTRALIA
AllOrd. 1,1605 1.1492 9542
Metals & Mins. 537.0 535.7 552.4

AUSTRIA
Credil Aktien 233.70 233.03 18067

BELGIUM
Belgian SE 3,806.59 3,79127 261967

CANADA
Toronto
Metals& Minis 2.095.1* 2,1082 2.071

Composite 3.040.2* 3.038.4 2,776.7

Montmal
Portfolio 1.520.38 121961 135.91

DENMARK
SE 206.03 20621 213.16

FRANCE
CAC Gen 384.00 383.40 2176
Ind. Tendance 147.20 14660 79.8

WEST GERMANY
FAZ-Aktien 669.93 665.48 479.79

Commerzbank 2.020.00 2.002.00 1,4125

HONG KONG
Hang Seng 1,908.02 1.905.00 1.687.09

ITALY
Banca Comm. 749.99 744.57 35460

NETHERLANDS
ANP-CBS Gen 297.70 296.60 215.7

ANP-CBS Ind 298.70 297.70 189.1

NORWAY
Oslo SE 348.03 34469 344.17

SINGAPORE
Straits Times 79730 780.07 74552

SOUTH AFRICA
JSE Golds — 1540.3 914.4
JSE Industrials - 12875 935.7

SPAIN
Madrid SE 187.88 186.17 81.49

SWEDEN
J&P 2,592.54 2.620.62 1519.38

SWITZERLAND
Swiss Bank Ind 53730 53360 456.5

WORLD Aug 12 Prev Yearage

MS Capital Inti 340.7 337.0 217.1

COMMODITIES

(London) Aug 13 Prev

Silver (spot fixing) 365.35p 365_20p

Copper (cash) £880.50 £884.00

Coffee (Sept) £1,847.50 £1.777.50

Oil (Brent blend) $14.00 $13.90

GOLD (per ounce)

August 13 Prev

London S38550 $38425

ZQrich $385.50 $384.50

Paris (fixing) $386.09 S38127

Luxembourg S3BSJ25 S3S7.0Q

New York (Dec) $391.70* $392.40

CURRENCIES

(London)

US DOLLAR
Aug 13 Previous

STERLING
Aug 13 Previous

S - - 1.4860 1.4845

DM 2XJ700 26775 3.075 3.085

Yen 15425 154.70 22925 2295
FFr 6.7350 6.7525 10.010 10.025

SFr 1.6700 15790 2.4825 24925
Guilder 2.3320 2.3410 3.46S 3.475

Lire 1,4235 1,422 2,1 15i5 2111
BFr 42.80 42.85 63.60 63.60

cs 16885 16895 20620 20630

INTEREST RATES
Euro-currencies Aug 13 Prev

(3-month ottered rate)

£ 9’fta 9ft

SR- 4ft 4ft

Ml 4 ft 4ft.

FFr 7?i» 7ft.

FT London Interbank fixing
(offered rate)

3-montit USS 6ft 6ft

6-month US$ 6ft 6ft.

US Fed Funds 660* 6ft

US3-month CD* 5.95* 6275
US3-month T-bBIe 5565* 5.77

US BONDS

Treasury
Prev

Price Yield

August 13*

Price Yield

6ft 1988 100'ftj 7385 100’%* 6.45
7% 1993 101ft* 7.02 100*%* 7.095
7ft 1996 101 'ft* 7.16 100*ft* 7237
7ft 2016 99'%* 7.28 98*%* 7.345

Source: Harris Trust Savings Bank

Treasury Index
Aug 13*

Maturity Return Day’s YWd Day’s

fysara) index change change

1-30 155.63 +0.11 7.07 -063
1-10 148X11 +0.19 681 -0.04
1- 3 138.72 +0.15 6.44 -006
3- 5 150.40 +022 6.97 -0.04
15-30 183X17 -0.16 734 +0.01

Source; MerriB Lynch

Corporate August 13
Price YVekj

AT&T
3ft Jufy 1990 91ft

SCSI South Central

Prev

Price Yield

6.43 915 6.5

10ft Jan 1993 106ft 9573 10625 9573
Phibro-Sal

8 April 1996 98 8602 98.016 860
TRW
8ft March 1996 102% 8663 102589 855
Arco
9ft March 2016 105ft 96 1055 9.324

General Motors

B'A Aprfl 2016 92ft 8.867 925 8.942

Citicorp

9% March 2016 39 9476 98.75 9501

Source: Salomon Brothers

FINANCIAL FUTURES
CHICAGO Latest High Low Prev

IIS IbsMury Bonds (C8TJ
8%32ndsof 100%
Sept 100-08 100-11 99-14 99-25

US Treasury Bffls (IBM)
$lm points at 100ft

Sept 94.65 94.65 94.58 94.56

Certificates of Deposit (IHM)
$im points of 100%
Sept n/a 94.13 94.13 94.06

LONDON
Hiroo month EtrodoBf
Sim points of 100%
Sept 93.76 93.76 93.71 93.70

20-year Notional OBt
E50,000 32ndS Of 100%
Sept 119-26 120-16 119-25 120-15

TOKYO

Strong push
across

threshold
BUYING INTEREST in large-capital

stocks persisted in Tokyo yesterday to

drive share prices sharply higher and
the Nikkei average to above 18,000 for

the first time in 13 days, writes Shigeo
Nishiu-aki of Jiji Press.

Also in the spotlight were financials

and consumer issues such as general
contractors.

The closely watched market barome-
ter of 225 select issues gained 206.07

from the previous day to 18,000.76. Vol-

ume increased from Tuesday's 830m
shares to 1,540m, the third-heaviest on
record. Advances outnumbered declines

by 501 to 373, with 91 issues unchanged-

investors were heartened by the

strong performances of other ex-

changes, notably Wall Street, which
stemmed from growing investor expec-

tations for coordinated discount-rate

cuts by Japan, the US and West Ger-
many.
Top of the shopping list were utilities,

heavy electricals, shipbuildings and oth-

er large-capital stocks, such as Tokyo
Electric Power and Toshiba. Institution-

al investors hunted these issues for

short-term capital gains.

Nippon Kokan topped the active list

with 160.36m shares changing hands
and rose Yll to Y253. Ishikawajima-Har-
ima Heavy Industries, second-busiest

with 155.26m shares, surged Y22 to Y431.

Kawasaki Steel gained Y13 to Y221 and
Nippon Steel Y7 to Y205.
Tokyo Electric Power leaped Y250 to a

high of Y6,400 while Tokyo Gas advanc-
ed Y44 to a record Y879, eclipsing the
previous peak of Y860 reached on July
31.

Among heavy electricals, Toshiba,
third with 121.10m shares traded, rose

Y41 to Y608 and Mitsubishi Electric Y16
to Y466.
Also sought were leading issues to

benefit from domestic demand expan-
sion. Ohbayashi jumped Y33 to Y850 and
Kajima Y30 to Y1.080.

Properties and asset-heavy stocks

were popular, with Mitsubishi Estate

adding Y80 to Y2.310 and Nippon Ex-
press Y50 to Y1.180.

Expectations for interest-rate cuts
pushed up.financial stocks almost across

the board. Buying interest in' securities

houses; which had reached records the
previous day. remained strong. Nomura
Securities soared Y60 to Y3.100, Darwa
Y3Q to Y1.990, Nikko Y80 to Y1.800 and
Hamaichi Y50 to Y1.800.

Banks also fared welL Sumitomo
Bank, which advanced Y80 to Y2.300 at

one stage, closed Y50 higher at Y2.270,

matching its all-time high set on April 1.

Tokio Marine and Fire Insurance added
Y100 to Y1.610 and Mitsubishi Trust and
Banking skyrocketed Y18Q to Y2.500.

Bond prices firmed amid hopes for

lower interest rates. The yield on the
benchmark 6.2 per cent government
bonds, maturing in July 1995, fell to

4.650 per cent from Tuesday’s 4.675 per
cent in early trading. At this level, how-
ever, massive sell orders were placed
and drove the yield higher. Later, the
benchmark issue attracted renewed
buying interest, with the yield sinking to

4.635 per cent, below the psychological

barrier of 4.650 per cent
Dealers believe the yield will continue

to edge down for the present but they
predict it will not go as low as 4.600 per
cent because of relatively heavy selling

for profit-taking.

SINGAPORE
RECORDS were reached in Singapore
after a session of brisk buying. The
Straits Times index shot up 17.83 to

797JO, its highest level since June 11
1985.

. Banks were especially strong, aided
by a surprisingly good performance in
the first half of 1986 for DBS, which
added 35 cents to SS7.70. Elsewhere in
the sector, OCBC gained 25 cents to
SSI55, OUB 16 cents to SS3.08 and Mal-
ayan Banking 12 cents to SS3.76.

Among blue chips Fraser & Neave
advanced 15 cents to SS6.50, and Singa-
pore Land jumped 36 cents to SS469.

HONGKONG
BARGAIN-hunting pushed Hong Kong
higher, leaving the Hang Seng index up
3.02 at 1,908.02 after a loss of nearly 8
points earlier in the session.
China Gas was active on continued

takeover speculation but ended the day
unchanged at HKS16.90. Among other
utilities Hongkong Electric was also
steady at HKS9.50.

In properties Impala Pacific, tip 10
cents at HKS28, and Sing Tao, 5 cents
firmer at HKS2.97, advanced on the sale
of a jointly held property site.

SOUTH AFRICA

A FIRMER bullion price lifted gold is-

sues in Johannesburg and also pulled is-

sues in other sectors higher.
Among the leading gold shares. Vaal

Reefs rose R4 to R308, Driefontein
gained 75 cents to R62 and Free State
Consolidated Gold Mines firmed HI to
R43.

Among platinums, which have been
higher on a firmer commodity price, Im-
pala added R2.25 to R55.75. Diamond
share De Beers rose 25 cents to R33.25.

LONDON
STOCK SHORTAGES of many leading

issues in London yesterday helped

prices to rise. Further sharp gains were
recorded in the FT indices, with the FT-
SE 100 22.8 higher at 1.581.0 and the FT
Ordinary share index 19.0 up at 1.261.0.

Cheaper money optimism and revived

hopes about the trend of UK company
profits remained at the basis of the ral-

ly-

Stores found favour, with Burton 14p

higher at 302p and Marks and Spencer

4p up at 202p. Elsewere, Allied-Lyons

gained lap to 322d. Plessey lOp to 200p
and Guinness 13? to 330p.

The gilt market was disenchanted,

and prices slipped further.Longs ended
around % down.

Chief price changes. Page 31; Details,

Page 30; Share information service.

Pages 28-29.

AUSTRALIA
PATCHY TRADING in Sydney saw in-

dustrials firm and the All Ordinaries
rise 112 to 1,160.3.

BHP once again returned to the lime-

light after a period spent at the back of

the stage. Speculation that Mr Robert
Holmes a Court will launch another bid
sent the industrial 24 cents higher to

A58.26.

Mr Holmes a Court’s takeover vehicle,

Bell Resources, advanced 17 cents to

AS4.55 while parent company Bell

Group, which posted higher profits for

the year, gained 8 cents to AS6.08.

Other players in the battle include
Adelaide Steamship. 35 cents ahead at

AS11.00, and Elders IXL, up 8 cents at
A54.88.

CANADA
MOST SECTORS showed some weak-
ness in Toronto yesterday after record-
ing slight gains early in the session.
Among industrials Triton was most

active but traded steadily around C$32 ‘/«

while Canadian Pacific moved CSft low-
. er to CS15H and Cadillac Fairview added
CS'A to CS3QS.

Oils were sluggish, with Dome Petro-
leum off 4 cents at CSI.26, Gulf Canada
CSV* easier at CS22% and Texaco Canada
CSft higher at CS27%.

In Montreal prices were also lower.

EUROPE

Buoyed by
corporate

results
STRONG CORPORATE results contin-

ued to buoy European bourses yesterday

despite concerted attempts at profit-tak-

ing.

Amsterdam posted a fresh record

largely on the better-than-expected prof-

its of leading electrical group Philips.

The ANP-CBS General index extended

Tuesday’s peak by a further 1.1 to a re-

cord 297.7 ahead of some late afternoon

profit-taking. Volume slipped slightly to

FI 702m.
Most of the session’s activity was cen-

tred on internationals, with Philips FI

2.60 higher at FI 53.40 although Unilever,

which announced good results on Tues-

day, turned FI 1.50 lower to FI 510.50 am-
id profit-taking.

KLM, due to announce first-quarter

figures today, edged 80 cents up to FI

50.30. Hoogovens. also reporting today,

gained FI 1.30 to FI 108.30. Strong for-

eign support was evident again for brew-

er Heineken, up FI 3 to FI 183 while ABN
led the banking sector with its FI 6 rise

to FI 638. Insurer Amev slipped 10 cents

to FI 81.20.

Among publishers Elsevier jumped FI

4 more to FI 233 as VNU lost FI 2 to FI

342. Paper group KNP, releasing first-

half results today, turned FI 4.30 lower

to FI 163.70.

The bond market was steady, with the

CBS index holding at its record level of

1182, and the average yield on Dutch
state bonds was unchanged at 5.94 per

cent

43 higher toDM * rejection trf tfce

dollar’s recent strength.
,

Schcrine led the advance* to. the

chemical Mrtor withit* DM 10JO rise to

BASF finned DM 5.W to

dm 266. Bayer picked upxmly DMLM
to DM 265. and Feldmiihle eased 50 pfg

to DM 301.50. b « .

Siemens and Nixdorf were the briaht

spots to the electrical sectorw^L^tor-
Set jumptog.DM 18 to PM ®3;^d the

latter DM 15.50 to DM 639-
. .

—
Retailers shrugged off most of uteir

recent lethargy as Karstadt Advanced

PURCHASES or US STOCK* (Sm)

Total ims areais
Bumps 2.06* 4,04*

.

Francs . . -43# . ... 31
Om-many 47

Motherlands -122 121

Swfindawi - 75 •
.

UK 1|57* Ttt

umis symoatmaxis tier seller

Frankfurt finished the day higher af-

ter a wave of foreign buyers stopped lo-

cal profit-takers in their tracks. The
Commerzbank index gained 18.0 to

2.020.0 with much of the attention refo-

cused on car makers.
BMW managed one of the best gains

of the day with its DM 36.50 surge to DM
575 while VW added a further DM 22 to

DM 535. Daimler, often the leader of the

car sector, managed a DM 15 advance to

DM 1,258. and Porsche was bought DM

Company JVolices

NOTICE TO HOLDERS OF
EUROPEAN DEPOSITARY RECEIPTS

(EDRs) IN

HAKITA ELECTRIC WORKS,
LTD.

NOTICE IS HEREBY GIVEN that
pending tho payment of a cash divi-
dend to shareholders ot record aase
August 20. 1988 the shareholders'
register will be closed lor the
period August 21 - September 20.
1988 and during this period it will
not be possible to register the
transfer of shares against the sur-
render of EDRs. Furthermore, it has
been declared that the shares will
be traded ex-dividend on the
Japanese Slock Exchanges with
effect from August 15. 1986. Sub-
ject to sporovai of the dividend, a
further notice will be published,
after receipt of the dividend by the
Depositary, stating the amount and
actual dace at payment of Such
dividend together with the pro.
cedure to be followed far obtaining
payment.

Coupon Na. 13 will be used for
collection of thie dividend.

CITIBANK. N.A., London.
August 14. 1986 Depositary.

US $125,000,000

HYDRO QUEBEC

9% DEBENTURES

Series DE

due 1st August 1977/92

Debentures covering

US$5,000,000

have been purchased on the

market to satisfy the Purchase

Fund due 1st August 1986

NOTICE TO HOLDERS OF
EUROPEAN DEPOSITARY RECEIPTS

ffDRl) IN
STAR MICRON1CS CO-

NOTICE IS HEREBY GIVEN that a
ease divided wilt be oaid to share-
holders o< record date Aueust Jt.
125*- Furthermore, it has been
declared that the shares will he traded
oc-dividond on the JoMneta Srocfc
ejTMnBes with eSoCt from August 27.

SubJ*S_ *» aooroval ol the
dividend, • further notice will be Dub-
iishwi. arter receipt of the dividend
hv_t"e Depositary, stating the amountand actual date ol Payment of such
dividend together with the procedure
to be followed lor Obtaining payment.
Coupon no. S will be used for collec-
tion Of this dividend?

**

.
CITIBANK. N.A..

London. Depositary.
August 14. 1966.

CORRECTED NOTICE
... .,US*JOO.<JOO.OM<^,.“F_f4Ar,QMAi.e oes
TELECOMMUNICATIONS

FLOATING RATE NOTES DUE 2000

NOTICE IS HEREBY GIVEN that the
!£'.L

lnt,r*? Period chosen trv Caisse
rvanonale des Telecommunications is
three months, beginning August Ifllh.
1 SOD.

.... Tho Fiscal AgentBNP (LUXEMBOURG? sa

Clubs

EVE has oudlvad the others because of a
polity of tsir plar and value lor money
Supper train 10-3 SO am. Disco and too
musicians, glamorous hoxtessrs, everting
wowigwi. 1 83, Regent Si.. WJ. 01-734

Art Galleries

MATTHIESi N. 7-8 Masons Yard. Duke St.
s* *_ SW1 BAROQUE Ilf. 1620-

Au9“«. Mpn.-Frl. 10-S.
GALLERY, t Cromwell Gardens.

rn7w_S,VSB^ CENTURIES OF«D*-D—Tim Coinage ol Medieval Islam.
Until S Oct. Tua.-SaL 10-5JO; Sun.
12-5.3Q, Adm, £1.

DIVIDEND NOTICE
TOTHEHOLDERSOF

EUROPEAN DEPOSITARY RECEIPTS FOR
COMMON STOCKOF

TOSHIBA CORPORATION
(FORMERLYTOKYO SHIBAURA ELECTRICCOMPANY)

DESIGNATED COUPON No.62
(Action Required on or Prior to 31st October, 1986)**

Chemical Bank, as Depositary (the “Depositary") under the Deposit Agreement
dated as of 15th February 1970 among. Tokyo Shibaura Electric Company Limited
(the “Company”), the Depositary and the holders ot European Depositary Receipts (the
“Receipte) issued thereunder in respect of shares ofCommon Stock, par value 50 Yen per
share, of the Company (the "Common Stock”). HEREBY GIVES NOTICE that at the general
meeting ot stockholders ol the Company held in Tokyo, Japan on 27th June, 1986 such
stockholders approved the payment ofa dividend of 4 Yen per share ofCommon Stock.*

The Dividend on the shares of the Common Stock of record on Deposit with the
Custodian under such Deposit Agreement, less a portion thereof withheld by the Company
on account of Japanese taxes, has been received by the Custodian as agent for the
Depositary and, pursuant to the provisions ofsuch DepositAgreement, hasbeen converted
Brio United States Dollars atthe rate of 153 \bn per United States Dollar.

The Depositary has been advised by the Company that Japan is a party lo inter-
national agreemerts with Austrafia, Belgium. Canada, Denmark, France, the Federal Republic
of Germany; Malaya. New Zealand, Norway Singapore, Sweden, Switzerland, the United
Arab Republic, the United Kingdom and the United Stales of America under which
certain persons are entitled to 15% tax withholding rate on dividends such as the dividend
in question. The persons so entitled include residents of such countries end companies
organised thereunder meeting certain conditions relating to the carrying on ot trade or
business in Japan. Ftersons not so entitled to a 15% lax withholding wifl be paid a dividend
on which a 20% tax withholding rate has been applied.**

To determine entitlement to the lesser tax withholding rate of 19%. it is necessary
that the surrender ofCoupon No. 62 be accompanied bya property completed and signed
certificate (copies of the form which are obtainabie at the office of the Depositary in London
or any Depositary8 Agent) as to the-residency and trade or business activities In Japan (if
applicable ) ot the holder of Coupon No. 62. Such certificates may be forwarded by the
Depositary to the Company upon its request

Payment in United Slates Dollars of the amount of the dividend payable wfij bemade at the office of Ihe Depositary in London or at the office ol any Deoositarv’s Aaenf
listed below upon surrender ot Coupon No. 62.

1

DEPOSITARY’S AGENTS
Name
Chemical Bank
The Bank of Tokyo Limited
The Bank ofTokyo Limited
The Bank ofTokyo Limited
The Bank ofTokyo Limited
Pierson. HeJdring & Pierson
Banca Nazionale del Lavoro
Banc3 Nazionale del Lavoro
Kredletbank SA Luxetnbourgeolse

Address
Frankfurt, Germaiy
London, Engand
Paris, France
Brussels, Belgium
Frankfurt, Germany
Amsterdam, The Netherlands
Rome. Italy

Milan, Italy

Luxembourg

No . 62
UPOn “'Coupon

Coupon No.62 detached
from Receipts in the
denomination of:

1 Depositary Share
10 Depositary Shares
20 Depositary Shares
50 Depositary Shares

100 Depositary Shares

Dividend payable
(less20% Japanese
Withholding Tax)

Si .05
Si 0.46
$20.91
S5Z28

$104.58

Dividend payable
(less 15% Japanese
Withholding Tax)

$1.11

S11.11

$22.22
$55.55

S111.11
Payment In United States Dollars in respect of Coupon No 62 -unit.“““Wlv check dijm on. or tn^to a^JniSl^ Sate tomaintained by the payee with, a bank In New York City

account

Dated: 14.8.86 Chemical Bank, as Depository
180 Strand.

London, WC2R1EX, England.
8

31st March. 1986 has been established as the record date for the
Company entitled to such dividend. AH rewfoteof^Common Stock not entitled to share in such dividend will bewfflwutCouppn^No^^

to
surrendering Coupon No. 62 after such data will be

(,n order to realise such

C°nSiaS,Uly^ faresolns

i

«
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HfricU

EUROPEAN Invertors stepped up tl*Ar

purchases of US shares to the 6nUow
months of the year to S&Mbu compared

with the $2JWbn for ell of 1S8& Moot*,

lug to pretlmimuy date front the Feder-

al Reserve Board.
French investors proved the most vol-

atile as net sellers of US stock dt&rtof

the first three manihs and buyers of

S36m worth In April.

The UK remains the largest of

US shares with $719m in the January to

April period followed by Switzerland

with $568m.
Total non-US purchases of American

stock hit SlOJSbn (SLSTfan for 1985}

while foreign bond purchases were

S17SSm (S44JLlbn).

DM 10 to DM 429 and Horten closed DM
3 ahead at DM 217.

Banks, normally a first-stop for for-

eign buyers, only partly followed the

broad market, with Bayerische Veretos*

bank showing a DM 7 rise to DM M3
and Deutsche Bank DM 2.80 up at DM
828. Dresdner moved against the trend

with a DM 1 slide to DM 444 while Com-
merzbank was unchanged at DM 320.

Utilities made only modest progress

as hopes rose for a cut in interest rates.

Veba gained a further DM 2 to DM
281.50 on further consideration of its

stronger first-half profits while RWE
Continued on Page 31
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